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Mu/ti-Sta eOCF Notes
average as oi October 12, 2D18

mns [2[ (3]. (4)
Chip Finsnaal Forecast

als $000
rage PE ratio. Source: S&P Global Markst Intelligence

— 2023 + 1)) x (2023- 2022)))) x Column
— 2023 + 1)) x (2024 — 2022)))) x Column
- 2D23 + 1)) x (2025 — 2022)))) x Column
— 2023 + 1)) x (2026 — 2022)))) x Column
— 2023 + 1)) x (2027 — 2022)))) x Column

ll el
I20I
[21l
[22J
[23)

mn (6]), or Column l12[ x Column [29]
mn [11], cash flows equal Column [63] through Column [77]

[1] Source Bloomberg; based on 30-, 90-, and 180-day histoncal
[2] Source Zacks
P] Source Yahoo'inance
[4) Source Value Line
[5] Equals indicated value (average, mmimum, maximum) ol Colo
[6J Source Federal Reserve, Bureau ol Economic Analysis, Blue
[7] Source Value Line
[8) Source Value Line
[9) Source Bloomberg Professional

[10) Equals Column Ill + Column [61[
[11) Equals result a/Excel Solver function; goal Column [1D] equ
[12) Equals Column (60[/ Column [29] or Proxy Group 30-day ave
[13) Equals Column [12) /(Column [6J x 1DD)

[14) Source. Value Line
[15) Equals Column [14] x (1 + Column [5])
[16) Equals Column [151 x (1 + Column [5))
[17] Equals Column [16[ x (1 + Column [5])
[18l Equals Column [17[ x (1 + Column [5[)
[19] Equals Column [18] x (1 + Column [5])
[20[ Equals (1 + (Column [5[+ (((Column l6[ — Column f5B / (2028
[21[ Equals (1 + (Column (5[+ (((Column (6[- Column f5B/(2028
[22] Equals (1+ (Column [5]+ (((Column [6]- Column [5])/(2028
[23] Equals (1+ (Column [5[+ (((Column fsl - Column [5[) /(2028
l24) Equals (1 + (Column [5) + (((Column lef — Column [5B / (2026
[25] Equals Column [24] x (1 + Column [6])
[26) Equals Column [25) x (1 + Column [6[)
[27] Equals Column [26J x (1 + Column [61)

[28[ Equals Column f27] x (1 + Column [6J)
[29[ Equals Column [28l x (1+ Column(6))
[3D] Equals Column [7]
[31] Equals Column [30] + ((Column [34[ - Column l30]) /4)
[32] Equals Column [31] + ((Column [34] — Column [30)) /4)
l33[ Equals Column [32[ + ((Column [34[ - Column l30[) /4)
[34) Equals Column [8[

l35) Equals Column [34)+ ((Column [40[ — Column [34J) /6)
(36J Equals Column [35)+ ((Column [40J — Column [34)) /6)
[37] Equals Column (36)+ ((Column [40) — Column [34]) /6)
[38] Equals Column [37]+ ((Column f40) — Column [34]) /6)
[39] Equals Column [38) + ((Column [40[ — Column [34]) / 6)
[40] Equals Column [9]
[41] Equals Column [9)
(42] Equals Column [9]
[43[ Equals Column lg[
[44] Equals Column [9]
l45] Equals Column [15[ x Column [30)
(46[ Equals Column ltsl x Column [31[
(47[ Equals Column (17) x Column [32[
(48) Equals Column [19] x Column l33[
[49] Equals Column [19] x Column [34]
[50) Equals Column (2D[ x Column [35]
[51l Equals Column [21) x Column l36]
[52) Equals Column [22] x Column [37)
[53J Equals Column [23] x Column [38)
[54) Equals Column [24] x Column [39]
(55J Equals Column [25[ x Column [40]
[56[ Equals Column [26] x Column [41[
[57[ Equals Column [27) x Column [42[
[58[ Equals Column (28] x Column [43[
(59) Equals Column [29J x Column [44]
[60[ Equals (Column [59l x (1 + Column [6])) / (Column l11J — Colo
(61[ Equals negative net present value; discount rate equals Colu
[62) Equals $0.00
[63J Equals Column [45] x (12/31/2D18-10/12/2018) / 365
(64] Equals Column [45] x (1 + (0.5 x Column [5)))
[65[ Equals Column [47]
[66] Equals Column [48]
[67] Equals Column [49]
[68[ Equals Column [50[
[69[ Equals Column [51)
[70[ Equals Column [521

[yt] Equals Column [53]
[72] Equals Column [54]
[73[ Equals Column (55]
[74] Equals Column [56J
[75] Equals Column [57[
[76] Equals Column [58]
[77[ Equals Column [59] + [60]
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0 Mssg
D 0265%
D 0490%
0 DM1%
0 0034%
0 Dose%
01179%
0 0882%
0 0326%
0 0104%
.0 0054%
o Mes%
0 005 1%
D 0452%
0 IM5%
0 D377%
0 0197%
0 0247%
0 0176E
0 0126%
0 0186%
0 0063%
D 0127%
0 0228%
0 0993%

NIA
-o ooeo%
Q 0104%
Qooesv
0 0074%
0 M33%
0 0073%
0 OD76'5
D 0225%
o Ooesm
0 0117%
0 0629%
0 M73%
0 0200%
0 0130H
0 0244K
0 0071%
0 0053'll
0 00825
0 0334%
0 0041%
0 D258%
Q D369%
0 02S2%
0 ooesm
0 0087K
0 D07MI
0 0142%
D M59%
0 01 50%
0 0174%
0 M44e
0 00728
0 017TII
0 0131%
0 0062%
0 0110%
0 M41'lb
0 0003%
D 0126'%
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Com an
Facebook Inc
Fortune Brand Home S Sec rty Ine
Freepott.M&MoRanlne
FedEk Corp
FirslEnergy Corp
F5 Networks Inc
Fde lily Nabonal Infom saon Services I

Fiserv Inc
Fifth Third Bancerp
Foot Lockef Ific
FLIR Systems Inc
Fluof Cons
Flowserve Com
FleelCO/ Technologws Inc
FMCC p
T nly.F/rst Century Fo Inc
Federal Realty Investment Tnat
Te h pFMCPLC
Fn tie
Foft s Corp
GeneralDynamc C q
G n I Eleclnc Co
G lead Seeness Inc
General Mills In

Colhih9 Ihc
General Motors Co
Alphshetlnc
Genuine Parts Co
Global paymenls Inc
Gsp Ihe/Tho
Garmin Lld
Goldman Sachs Gro p Indfhe
Goodyear Ttre!t R hberC /The
WW Graingerlnc
Haeiburton Co
Hashro Inc
H ntington Bancshares IndOH
Hanesbrandslnc
HCA Heabhcare Inc
HCP Inc
Home Depot Incfth
H secern
HoeyFrontmrcorp
Hartford Fn IS e G pl dTh
H bnglonlngalls Industries Inc
H gon World de Holdmgs Inc
Hariey.Da dsonlnc
H I gclnc
Hone?ma Intemalan I inc
Halmerlch IL Payne In

Hewleb Packard Enterprise Co
HP Inc
H!IR Block Inc
Hormel Foods Com
Hams Corp
Henry Schan Inc
H st Hotels 5 Resorts Inc
Hershey Co/The
Hist/aha Ihc
international Business Machines Corp
Interconbnental E change Ine
IDEXX Lahoratonas Inc
Intemafmnal Flsvors & Fragrances Inc
Ieumina Inc
Incyte Corp
IHS Maait Ltd
Intel Com
I t nine
Intsmaoonal paper Co
InterpuhlaGro p IC st dTh
IpG ph lonics Co/p
IOVIA Holdmgslnc
Ingersoll.R nd PLC
IonMou urinlnc
Intuitwe 8 rgcal Inc
Gsrtner Inc
elmois Tool Works fnc
Invesco Lid
Je Hunt Transport San lees Inc
Jehnson Conlrols Internal onal pic
Jacobs Enaneatlng Gm p Inc
Jeffenes Finanaal Group Inc
Jul/neo & Johnson
Jun per Nehmrks Inc
JPMorgan Chase!I Co
Nordstrom Inc
K ego gg Co
Kayo lfp
Kraft Heine Co/Ihe
Kimco Really Corp
KLA-T hoof CoIP
Kimberly. Clark Carp
Kinder Morgan IndDE
C M Inc
C -0 la Co/Tha
M cheat Kore Hokkngs Ltd

Tickol
FB

FBHS
FCX
FDX
FE

FFIV
FIS

FISV
FITB

FL
FLIR
FLR
FLS
FLT
FMC
FOX
FRT
FTI

FTNT
FTV
GD
GE

GILD
GIS

GLW
GM

GOOG
GPC
GPN
GPS

GRMN
GS
GT

GWW
HAL
HAS

HSAN
H 8 I

HCA
HCP
HO

HES
HFC
HIG
Hll

HLT
HOG

HOLX
HON
HP

HPE
HPO
HR 8
NRL
HRB
HSIC
HST
HBY
HUM
IBM

ICE
ID XX

IFF
ILMN

INDY

INFO
INTO
INTO

IP
IPG

IPGP
IOV
IR

IRM
ISRG

IT

ITW
IVZ

JBHT
JCI
JEC
JEF
JNJ

JNPR
JPM
JWN

K

KEY
KHC
KIM

KLAC
KMB
KMI

KMX
KO

KORS

443 881 DO

6 783 45
18 460 30
58,237 00
18,104 30
10.2DI 08
33,664 I!6
31,236 OS

17,884 67
5,710 33
7,737 38
8,588 31
6,547 85

18,407 80
11,424 87
83,829 81
8,701 37

13,680 44
13,522 50
26,399 53
56,841 59

107,074 12
95,397 70
25,697 51
26,025 78
44,852 14

775,629 81
13,9'I 9 50
is.ses es
10,260 17
I 'f,816 80
83,870 76
4,880 15

17,487 93
34,843 87
12,479 37
15.867 74
5,697 90

46,321 72
11,609 56

22D,212 28
19,827 37
11,710 38
16,770 43
9,800 78

21,952 46
s,eis 41

10.895 80
1 i5,995 7!!

7 561 79
22 692 82
37,455 61
5 279 83

21 15945
18,196 24
12,853 71
14 225 37
21 645 03
43 856 98

128 563 40
42 032 90
19 259 56
13 563 12
47 288 43
13 298 85
20 433 53

206 941 68
54,791 82
17 446 83
8 224 52
7 396 39

25 250 82
23 829 37

9 039 35
60 515 99
13.512 82
43,820 57
8.192 33

11 95D 21
30 485 44
10 217 10
6 889 97

359 14D 55
9.419 80

359 44S 56
10,365 09
23 555 41
19 520 47
66 127 90
8 240 87

14 429 07
37 944 11
38 841 58
11 849 80

190,02D 57
9,498 35

1 O1%
0 03%
0 08%
0 249
0 07%
0 D4%
014%
0.13%
D 07%
0 02'4

NIA

0 03%
D 03%

N/A

005%
D 34%
D 04%
0 Dsg
0 059
0 1 I g
0 23%
D 44%
0 39%
0 10%
0 11%
0 1S%
3.15%
0 06%
0 DS%
0 04%
0 05%
0.34%

NIA

0 D7%
0 14%
0 D5%
0 D6%

0 02%
0 19%
D 05%
D 90%
D cay
D 05%
D 0/%
0 04%
0 099
0 03%
0 04%
0 47%

NIA

D 09%
0 15%
0 02%
0 09%

N/A

0 D5%
0 06%
0 09%
0 18%
0 52%
0 17%
0 gay
0oey
0 19%
D 05%
D OS%
0 84%
D 22%
D 07%
0 03%
D 03%
D 10%
0 ID%
0 04%
0 25%
0 05%
D 18%
0 03%
0 05K
0 12%
0 04%
0 D3K
1 4S%
0 04%
1 46%
0 04%
0 10%
0 08%
0 27%
0 03%
0 06'ib
0 15%
0 16%
0 05'%

77%
0 04%

0 00%
1 66%
1 44%,
1 17%
3 87%
0 D0%
I 23%
0 DDK

2 83%
2 77%
1 13%
I S0%
I 54%
0 00%
0 83%
I 00%
3 43%
I 72%
D OD%

D 36%
1 90K
3 90%
3 10%
4 81'h
2 24%
4 e0%
0 M%
3 01%
0 03%
3 63K
3.35%
1.49%
2 62%
1.78%
I 5?%
2 54K
3 47%
3 67%
I 05%
5.99%
2 12%
1.57%
2 01%
2 33%
128%
0 82%
3 629
0 ODK

1 95%
4 05%
2 4S%
2 36%
3 88%
'I.87%
I 66%
0 00%
4 33%
2 67%
0 63%
4 42%
1 31%
0 M%
2 16%
0 00%
0 00%
0 00%
2 54%
0 64%
4 54%
3 95%
0.00%
0 00%
2.02%
7 44%
D 00%
0 00%
2 6D%
6 01%
o e8%
3.16%
0 73%
2 25K
2 68%
2 53%
2 53%
2 439
3 26%
3 03%
4 59%
7 62%
3 19%
3 66%
4 51%
0 00%
3 44%
0 00%

M et smated
Ca rialuatmn Wei hlmtnde D d ndYI kl

Long. erm
G wm Est

21 09%
12 79%

-16 M%
15 60K
-0 35%
I 0 27'ls
4 40%
11 00'%

65K
4 91%

N/A
26 17%
19 90%

N/A
23 10%
9 95%
5 17%
9 85%

19 30%
14 D7%
11 28%
2 63%
5 89K,
6 43%
8 eea
10 78%
18 221I
sseg,
17 00%
10 22%
s eey
1212%

NIA

14 S7'4
74 00%
8 13%
13 36%
5 04%
13 58%
3 20%
13 27%

-21 61%
7.14%
9 50%

27 50%
11 20%
10 00%
8 74%

15 22%
N/A

9 3D%
3 oea
ID.00%
5 00%

NIA

9 98%
2 97%
9 M%
14 50'4
425%
8 e2%
21.M%
9 20%
19 34%
52 58%
11 70%
9 36%
18 11%
7 90%
5 82%
12 M%
13 87%
1144%
10 10%
14

02'%5

00%
9 99%
6 D5K
13 4lt%
10 3D%
17 01%
IS 00%
7 49%
9 40%
9 10%
8 43%
8 33%
16 21%
5 2/%
5 24%
7 371k
6 10%
12 00%
13 12%
7 70%
3 m!%

DCF Res lt

21 099
14 55K
-15 28%
Is SSK
3 51%
10 27%
5 669
11 D0%
S 56%
7.75%

N/A
28 21%
21 59%

NIA

24 03%
1100%
8 69%
11 66%
19 3D'il
14 46%
13 28%
6 58%
9

08'%1

19%
11 329
15 83%
18 22%
8 78%

17 04K
14.04K
9 43%
13 70%

N/A
16.7S%
76 49%
10.78%
17 06%
8 80%
14.70%
9 28%
15 53%
-20 21%
9 23%
11 94%
28 95%
12.079
13 80'%

74%
17.32%

NIA

11 S9%
11 55'b
14.07%
6.92%

N/A
9 96%
7 36%
11 79%
1517%
a ye%
10 18%
21 M%
11 46%
19 34%
52 5SK
11 70%
12 01%
17 029
12 62%
9 88%
12 00%
13 87%
13 57%
17 91%
14 02%
15 DDK

12 73%
12

24'%4

40'4
13 62%
17 80%
20 45%
10 27%
12 05%
11 74%
10 96%
11 72K
19 49%
10 08%
13 06%
10 seg
9 aea
16 78%
13 12%
11 28%
3 66%

Weght d
DCF Result

0 3607%
0 0040'lL
-0 0115%
0 0399%
0 0026%
D OD43%
0 0077%
0 0140%
0 0062%
0 MI S%

N/A
0 M75%
0 0057%

N/A

0 0112%
0 0375%
0 0031'lb
0 OD65%
0 0106K
0 0155K
0 0307%
0 0287%
0 0352%
0 Dli 7%
0 0120%
0 0289%
0 5748%
0 0050%
0 0129%
0 0059%
0 0045%
0 0457%

NIA

0 0119%
0 10849
0 0055%
0 0110%
0 002 i%
0 0277%
0 0044%
0 1391%
-0 0163'll
0 0044%
0 0081%
0 0115'll
0 0108K
0 0038%
0 0039%
0 0817K

N/A

0 0110%
0 0176%
0 0030%
0 DDM%

N/A
0 0052%
0 0043%
0 D1D4%
0 0271%
0 0458%
0 0174%
0 017 1%
0 006 5%
0 0372%
D 0284%
0 0097%
0 1011%
0 0379%
0 M90K
0 Ott33K
0 0036%
0 D143'4
0 0 i32%
0 DDM%
0 0345%
0 0082%
0 0227%
0 0041%
0 0070'%

0169%
0 0074%
0 D05/K
0 1499%
o Doss%
0 1716%
0 0046%
0 0112%
D 0155%
0 0271%
0 0033%
0 0063%
0 0152K
0 02&I%
0 M63%
0 0871%
0 0014%
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C 7

oldi gs

unhes Inc

gs Ltd

up Inc

Kroger Co/Th
Kohf ~ Corp
Kansas City Southern
Loews Corp
L Brsfids Ihc
Leggad 6 Pish Inc
Lennar Corp
Laboramo corp of Amenca H
LKQ Corp
L3 Tachnologms Inc
Eb Lilly 6 Co
Lackheed Manin Corp
Uncoln Natmnal Corp
A fiant Energy Corp
Lowds Cos fnc
Lam Research Corp
Soumwesl Aulinas Co
Lyondelgaseg Industnes NV
Macy'I Ihc
Ma I sardine
Mid-Amedcs Apsnment Comm
Macench Coffhe
Ma mob Intemabonal Inc/MD
Masco Cow
Madel Inc
M Do Id'bc rp
M c/ochg Techh logy Ihc
MCKessoh C qi
M dy'orp
Mondelez Internakonal Inc
Medlronic PL C

M tbde inc
MGM Resarts Inlematronal
Mohanhlnd stnesl c
McConmck & Co Inc/MD
Marbn Manelta Malermls Inc
Marsh 6 McLannan Cos Inc
3M Co
Monster Ba era9e Corp
Altna Group Inc
MosacC fine
Marathon Patrols m Corp
Marek 8 Co Inc
Ma athon Ckl Conf
Morgan Stanley
MSCI Inc
M cfoboa Corp
Motorola Solubons Inc
MaT Sank Cmp
Meltlsr Toledo International inc
Mtcron Technology Inc
Mylan NV
Noble Energy Inc
Nwwegian Cnnse Line Holmn
Na daq inc
Ne IEra Energy I

Nemnoril Mrhihg Cofp
N dl Inc
Newlield E ploratmn Co
Nisoume Inc
NIKE I c
Nektar Therape tcs
N elean Holdmgs PLC
Nordl/op G m Corp
N tmn l(klwea Varco Inc
NRG Energy Inc
Nmmlk Southern Co p
Netnpp I c
Northern T t Com
Nucor Cofp
NVIDIA Corp
Nmma Bands Inc
Nem Coq
Realty Income Corp
QNEOK Inc
Qmnicom Gro p Inc
Q eels Com
QRmsyA to eave inc
Gaud nial Petroleum Corp
Psyche Inc
Peopl~ '4 United Fmannal Inc
PACCAR Inc
PGaE Coq
Public Serv ce Enteq n e Gro
pcps Co Ihc
Pazer Inc
Pnnupal Fin nnal Gro p Ina
P/oct 6 Gamble Co/The
Progress e Corp/The
Parker-Hannian Caip
Pull 0o Pin
Packaging Corp of Amence
PemnGmer Inc
P IW Ic
Phs p Mome Intamabonal Inc
pNC Rnsnnal ServmesG/o p

Tcker
KR

KSS
KSU

L
LB

LEG
LEN
LH

LKQ
LLL
LLY
LMT
LNC
LNT
LQW
LRCX
LUV
LYB

M
Mli

MAA
MAC
MAR
MAS
MAT
MCO

MCHP
MCK
MCQ

MDLZ
MDT
MET
MGM
MHK
MKC
MLM
MMC
MMM
MNST

MQ
MDS
Mpc
MRK
MRQ
Ms

MSCI
MSFT
MSI
MTB
MTO
MU

MYL
NBL

NCLH
NDAO
NEE
NEM
NFIX
NFX

Nf
NKE

NKTR
NLSN
NQC
NQV
NRG
Nsc

NTAP
NTRS
NUE

NVDA
NWL
NWS

Q
QKE
OMC
ORCL
QRLY
QXY
PAYA
PBCT
PCAR
PCG
PEG
PEP
PFE
PFG
PG

PGR
PH

PHM
PKG
PKI
PLD
PM

PNC

D 09%
0 05%
0 04%

N/A
0 04'%

02%
0 06%
0 07%
0 04%
0 D6%
0 48%
0 36%

N/A
0 04%
0 35%
0 09%
0 13%
0 15'll
0 04'4
0 86%

N/A
0 03%
0 17%
0 04%
0 02%
0 52'll
0 07%
0 11%
0 12%
0 25%
0 52%
0 18%
0 06%
0 05%
0 07%
0 04%
0 16%
0 475
0 12%
0 46%
0 05%

N/A

D 75%
0 D7%
D.31%
D 06%
3 42%
0 06%
0 09'ib
0 06%
0 20%
0 07%
0 06%
0 05'n
0 05%
0 32%
0 07'lb
0 60%
0 02%
0 04%
0 49%

N/A
0 04%
0 21%
0 07%
0 04%
D 19%
0 oe%
0 09'll
0 Dau
0 61%
0 03%
0 03%
0 0794
01194
0 08%
0 73%
0 11%
0 24%
0 10'lb
0 02'h
0 09%
0 10%
D 11%
0 60%
I 04'h
0 00%
0 80%
D.ll!%
0 09%
0 03%
0.03%
0 04'4
0 166
0 52%
0 23%

21,466 51
12,111 69
10,478 45
14,787 96
6,631 49
S,gsa 64

13 989 11
17 30573
9.074 87

15 335 '19

118 654 I 8
93 299 97
13.910 89
ID,104 33
85.159 88
21.669 91
32 S79 64
37 959 09
10 246 75

212 072 76
10 767 58
7.010 23

40 767 64
9.928 4 2
4 93'I 71

127 091 62
16 07918
26 126 05
29 922 97
M 304 99

127,879 90
43,603 7 5
14 227 51
11.647 00
17 457 18
ID 665 57
4D 166 27

116,284 39
29,443 9S

113.223 61
12,677 71
55,335 65

185 681 46
17 527 11
75,776 22
13,683 62

840,206 57
19.510 96
22,793 73
14,D73 10
49.257 16
16,554 85
15,271 38
11,228 44
13,163 97
79,67D 97
17,09D 10

147,663 95
5 036 41
8,825 42

120,553 31
6,435 45
9,286 68

52,649 70
16 035 58
11,035 72
47,658 27
19,942 91
22,116 06
19,238 85

149,896 32
8,278 2D
7,573 41

IS,199 92
26,739 44
15,391 97

179,5DS 69
27,354 36
58,652 66
24,51D 93

6 056 34
21,779 25
24,445 74
27,125 76

148 S09 86
256 IH3 15

15,701 05
198 792 93
38 986 07
22.153 20

6 501 18
8.320 54
9 629 43

39 369 84
127 951 46
57 694 21

I 99%
3 4094
I 31%
0 53%
7 66%
3 63%
D 37k
0 Dgh
0 00%
I 66%
2 04%
2 50%
2 D9%

3 16%
I 73%
3 10%
I 02%
4 10%
4 66%
0 47%
3 93%
6 0394
I 32%
I 33%
o Da%
2 52'4
2 14%
I 15%
I 15%
2 35%
2 D9u
3 79%
I Slu
0 00%
I 55%
1 06%
2 15%
2.74%
0 00%
4 93%
0 30'!I
2.30%
2.76%
0 97%
2 55%
I 23%
I 65%
1.75%
2 24%
0 M%
0 34%
0 M%
I 35%
0.15%
2 13%
2 62%
I 75%
0 00%
0 00%
3.18%
1.12%
0 D0%
5.33%
I 56%
0 46%
D.33%
I 73%
2 08%
1 95%
2 50%
0 25$
5.25b
I 59n
4 7t h
4 995
3 55h
I 56u
0 Mu
4 03%
3 34%
4 34%
3 72%
0 3D%
3 35%
3 42%
3 11'll
3 81%
3 71%
I 68%
\ 79%
I 60%
3 07%
0 33%
3 07%
5 44%
2 755

Mn I skmated
capealuatron wm htm Inde 0 d d Yiekl

Long- em
Groum Esl

6 30%
7 23%
8 70%

N/A
9 33%
10 00%
20 93u
8 95%
13 15%
12 64%
11 86%
21 41%

N/A
5 66%

15 22%
13 55%
7 35%
8 00%
0 NHI

21 33'9
NIA

6 72%
14 46%
15 67%
10 00%
8 69%
14 05%
5 80%
8 00%
9 91%
7 84%
13 58%
3 47%
7.82%
8 90%
13.96%
14 81%
8 70%
17.00%
4 87%
7 M%

N/A
7 l!4%
5 00%
iZ.sa%
1345%
11 14%
7 45'4
12 70%
11.95%
.2 10%
6 07%

4D 4D%
20 32%
9 57%
8 38%

-3 00%
41.07%
19 17%
5 fl3%
Is 11%

N/A
12 00%
15.1S%
41 DO%

42 D1%
10 20%
15 95%
16 31%
5 65%

11 23%
2 76%

26 3DB
4 36%
Zs 66%
5 53%
7.90'l4
15 47%
14 30%
9 13%
2 00%
6 D3%
5 D5%
7 06%
6 78%
6 76%
7 93%
7 07%
9 20%
9 576
19 83%
10 00%
16 35%
6 Si%
9 77%
9 10%

DCF Resuh
8 36%
10 75%
10 05%

NIA

17 35%
14 D2%

21 34%
5 as%
13.15'4
14 40%
14 02%
24.17%

N/A
9 11%

17 081b
16 86%
8 41%
12 27h
5 17%

21 85u
NIA

12 96%
15.88%
17.11%
10 00%
11.32%
16 34%
6 9 a%
919%
12 37%
10 02%
17 63%
5 32%
7 82%

10 53%
15 11%
17 13'A

11 55h
17 00'll
9 92%
7 31%

NIA
10 52%
6 00%
15 58%
14 77%
12 68%
9 27%
15 D6%
11 956
-1.77%
6 07%

42 03%
20.48%
11 80%
11 IHb
.I 28%
41 0/h
19 1714

9 90'a
19 33%

NIA
17 65%
16 86%
41.5su
42 41%
12 02%
18 19%
18 42%
8 22%
I IH9%
8 06%

28 10%
9.17%

32 55%
9 1814
9 52%

15 47%
ia 6ZN
12 52%
6 38%
9 661b
5 35%

10 53%
10 32%
9 976
11 S9%
10 92%
10 9594
11 44%
21 59%
13 23%
16 70%
9 98%

15 48%
11 98'll

Iwelghled
DCF Resuh

0 0073%
0 0053%
0 0043%

NIA

0 0051%
0 0D2 9%
0 012194
0 0063%
0 0049%
D 0090'5
0 0876%
0 0917%

NIA

0 0037%
0 0592%
0 D1506
0 0112%
0 0189%
0 D022%
0 1885%

N/A
0 M37%
0 0283u
0 0069%
0 DD20%
0 0585%
0 0107k
0 0074%
0 01121f
D 0303Y
0 0521%
0 0313%
D 0031%
0 0037%
0 M75%
0 0066%
0 026OY.
0 DIHSN
0 D204%
0 D457%
0 0038%

N/A

0 0794K
0 0043'lb
0 0479%
0 0082k
0 4400%
0 DD74%
0 0140%
0 0066%
-0 M35%
0 0041%
D 0261'4
0 0094%
0 DDS394

0 0361%
-D 0009%
0 2469%
0.0039K
0 0032%
0 094SN

N/A
0 0067%
0 0361%
0 0271%
0 01 90%
0 02 X9%
0 0148%
0 0166%
0 0064'h
D 0700%
0 0027%
0 0087%
0 0060%
0 0354%
0.0057%
D.C695%
0 0172%
0.0448%
0 D126%
0 DDISK
0 0087%
0 DD53%
0 01 16'%

0824%
0 I D41%
D Dtt76%
D 0874%
0 01 74%
D 01 03%
0 0057%
0 0045%
0 M65%
0 0160%
0 0605%
0 D281%
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C m an
Panhlir PLC
P nnacle West Capital Corp
PPG I/idustfies Ihc
PPL Corp
Pemg C PLC
Prudenkat mnanoal Inc
Pubkc Storage
Phssps 60
PVH Corp
Q antaServmeslnc
P/a air Inc
Pmneer Natural Reso rco Co
PayPal HofC/ngs Inc
QUALCQMM Inc
Qor o inc
Royal C nbbean Cru sea Ltd
E crest Re Group Lld
Regency Centers Com
Relleneron Pharmaceukcals Inc

Rag one Fmanoal Corp
Roberl Half Internatienal Inc
Red Hal Inc
Raymond James Finandal Inc
Ralph Lauran Com
ResMed Inc
Rmk IIAut m u I/ic
Rolins Inc
Roper Technologms I c
Ross Stores Inc
Republic Sen lees Inc
Raymeoh Co
SBA Communicatmns Corp
slarbucks Corp
SCANA Coro
Charles Schwab Com/The
SealedArC P
SheMn-W II

arne

Co/The
SVS Fmanoal Group
JMS uckerCo/Ihe
Schlumberger Ltd
sLGreenRe oycorp
Snap on/nc
Sptopaysthc
Se Ihem Co/The
6 mon P op rly Grouplnc
5&P Global Inc

Ticker
PNR
PNW
PPG
PPL

PRGQ
PRU
PSA
PSX
PVH
PWR

PX
PXD

PYPL
QCQM
QRVQ

RCL
RE

REG
REGN

RF
RHI
RHT
RJF
RL

RMD
RQK
RQL
RQP

RQST
RSG
RTN

SBAC
SSUX
SCG

SCHW
5EE
SHW
SIVB
SJM
SLB
SLG
SNA

SNPS
SQ

SPG
8PGI

Ca
swat

italoatmn Wei
0,840.75
9,125 09

23,013 50
21.162 01

9,60D 17
40,765 92
34,209 23
50,810 10

9.M9 90
4,6/0 86

44,930 04
29,571 43
93,545 64
94,449 15
9,131 75

24 077 88
0,701 80

10 471 20
41,510 93
19,001 71
7,021 00

21,550 54
12,017 76
9,050 82

14,732 93
21,201 65
12,250 51
28,850 93
35.794 57
22,900 05
ss,sai 49
10,952 17
7S,156 70
5,602 33

66,215 59
5,523 49

30,003 27
15 432 52
11,733 17
02,119 77

7,93D 21
9,511 10

13,093 50
44,196 05
52,931 08
46,097 21

0 03%
0 04%
0 09%
0 09'5
0 04%
0 17%
0 14%
0 21%
D 04'8
0 02%
0.18%
0 12%
0 30%
0 3$%
0 D49
0.10%
0 04%
0 04%
0 17%
0 00%
0 03%
0.09%
0 05K
0 04%
0 Of!%

0 00%
0 05%
0 12%
D 15%
D 09%
0 22%
0 07%
0 31%
0 02%
0 27%
0 02'%

15%
0 Ddh
0 05%
0 33%
0 03%
0 04%

NIA

010%
0 22%
0 19%

2 178
3 40%
I 97%
5 42%
I 03%
3 04%
4 10%
2.04%
0 12%
D OD%

2 12%
0 15%
0 00%
3 70%
0.00%
2 09'5
2.46'%

60%
0 ODK

2 60%
I 75%
0 00%
I 21%
2 02%
I 40%
I 90%
1.10%
D 50%
D 92%
2.00%
I 00%
0 00%
2 2Ea
2 13%
0.05%
1.00%
0 04%
0 ODO

3 10%
3.37%
3.62%
2 05%
0 00%
5 40%
4 63%
I 07%

11 01%
4 56%
0 D6%
0 10%
4 00%
6 00%
4 56%
5 SD%
10 9S%
16.50%
13 9D%
27 13%
18 348
12 32%
12 62K
15 00%
10 00%
5 65%
14 038
12 14%
1710%
10 93%
17 008
6 07%
12.15%
12 34'8
10 OD%

13 40%
10 43%
11 92%
14 879
27.15%
14 10%
-2 79%
2169%
3 09%
11 57%
0 50%
4 13%
20 00%
5 20K
7 95%

NIA

4 Oou
0 10%
11 M%

Est mated Long- enn
hlmlnde Dvidend Yield Growth Est DCF Resua

13 29'b
8 10%
10 10%
13 74%
5 05%
9 75%
8 70%
8 42%
11 11%
16 50h
1617%
27 30%
19 34%
16 24%
12 629
17 05%
12.599
9 3611
14 03%
14 909
19 00%
10.93%
10 3211

8 96%
13 72%
14 44%
11 23%
14 01%
11 39%
14 04'5
iS BOO,

27 15%
16 60%
-0 09%
22 63%
5 80%

12 46%
8 50%
7 3S%

23 71%
8 99%
10 06%

NIA
9 59%
10 96%
12 73%

Wmghled
DCF Result
0 M37%
0 M30%
0 0095%
0 011 0%
0 0020%
0 01!!2%
0 01 22%
D 01 74%
0 0044%
0 M31%
0 0295%
0 D320%
0 D730%
0.0624%
0 0047%
0 0101%
0 0045%
0.0040%
0 0237%
0 0116%
0 OOM%
0 01 $!%
0 0005%
D M36%
0 0002%
0 0125K
0 0056%
0 0164%
0 0lssh
0 0131%
0 D374%
0 DI 07%
D 0514%
-0 D002'%

06M'8
0 00139
0 0193%
0 00538
0 M35%
0 0702%
0 0029%
D M39K

NIA

0 0172K
0 02 36%
0 02439
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Dampen
SterWcle Ihc
Sempra EneGT
SunTrustBanksinc
State Street Corp
Seagala Technology PLC
Constagatwn Brands Inc
Stanley Black 8, Decker Inc
Skyworks Solut ons Inc
Syhchiohy Fihshoal
Suyker Corp
Symantec Cotp
Sysco Corp
AT5T Inc
MolsohCoorsB mhgCo
TransDigm Group Inc
TE CohhecevitY Ltd
7 g tCoq
TDany S Co
TJX Cos I c/TheThdCp
Thermo Fisher Soenugc Inc
Tspestrylnc
TripAd I or 1 c
7 Rows Price Group Inc
Tm stars Cos Incrlhe
TractorS pplyCo
Tysoh Foods Ihc
TouISyslem ServicesIn
Take-T I te active Softwamlnc
Twnler Inc
Ta as Instn ments Inc
Te tron inc
Under Armour Inc
United Canonental Holdings Inc
UDR Inc
Universal Healm Sewices Inc
UltaSea lyinc
UnitadHeala Gro p Inc
Unum Group
Un an Paofc Corp
United Parcel Service Inc
United Rentals fnc
US 0
United Technologies Corp
Visa Inc
VananMedcalSyste slm
VFC q
Viacem Ihc
Val ro E e gy Co p
Vuksn Matenals Co
Vomado Reeky Trust
Varlsk Analybcs Inc
VenGgn Inc
Irerle phannaca scat Inc
Ventas Inc
Venzon Commumcations Inc
Waters Corp
Walgreens Boots Albanca Inc
WegCare Neahh Plans Inc

Western

D g 1st Corp
WEC Energy Gro p I c
Weglower Inc
Wells Fargo 8 Co
Whirlpool Corp
Wlis Towers Watson PLC
IN t M g nHnc
Willwms Cos IncrThe
Watmart Inc
We tR kC
Western Union Co/The
Weyemaeuser Co
Wy R *i Ltd
Cmarex Energy Co
xcel Energy Ine
Xln Inc
Been Mobil Corp
DENTSPLY SIRONA Inc
Xero Co p
Xylem InwNY
Y ml Brands Ine
ZmmerBiomalHolClngs Inc
Ziuhs Bbhccqi NA
Zoetls Inc

Ttcker
SRCL
SRE
STI
STT
STX
STZ
SWK

SWKS
SYF
SYK

SYMC
SW

T
TAP
TDG
TEL
TGT
TIF
TJX
TMK
TMO
TPR
TRIP

TROW
TRV

TSCO
TSN
TSS

TIWO
TWTR
TXN
TXT
UA

UAL
UDR
UHS
ULTA
UNH
UNM
UNP
UPS
URI
USB
UTX

V
VAR
VFC
VIAB
VLO
VMC
VNO

VRSK
VRSN
VRTX
VTR
VZ

WAT
WSA
WCG
WDC
WEC

WELL
WFC
WHR

WLTW
WM

WM8
WMT
WRK
WU
WY

WYNN
XEC
XEL

XLNX
XOM

XRAY
XRX
XYL
YUM
ZBH
ZON
ZTS

Total Market Capdakmuon

4.513 40
31,455 93
20,708 17
30,907 15
12,377 29
42,662 4S
tg,sse 06
15,MB 08
22,102 07
53,967 33
12,175 94
35,833 84

234,199 50
12,093 01
17,010 59
27,496 88
44 534 56
13812M
67,71755

9,430 67
93,211 08
12,591 57
6,237 77 .

24,370 14
33,099 03
10,556 51
23,985 10
17,136 35
14,089 53
21,212 11

98,279 20
16,164 09
7,968 71

21,857 39
10,195 89
11,435 57
16,475 11

249,867 71
8,162 05

112,853 83
99,490 26
11.409 33
82,739 20

103,716 09
284,917 26

9,639 D3

34,662 59
12,795 18
mi,265 54
13,357 76
12,833 45
10,905 23
17,553 S4
46,338 13
19,001 76

222 DDS 00
14 010 78
69 763 59
15,3eo 75
15,790 05
21,295 35
22,91691

245,521 48
6,704 $9

17,954 66
37,902 89
32,294 76

277, 673 33
10,87D 34
8,010 26

21,278 64
12,665 71
5,$70 0$

24.258 00
19,251 78

344, 547 49
7,975 51
6,433 87

12.531 93
27,943 17
25,ttS9 79
937410

42.834 14

10 OD%
20 29%
12 64%
11 92%
-2 44%
1130%
10 55%
12 26%
7 35'h
8 44%
034%
11 37%
4 859
2 62%
14 28%
9 251I
7 15%

12 54%
11 10%
13 17%
11 D0%
10 96%,
18 29%
12 49%
17 75%
13 54%
5 90%

14 82%
10 00%
45 77u
11 D5%
13 71%
26 97%
14 249
53S%
7 93%

20 5DM
13 33%
9 00%
14 20%
8 97%

23 52%
7 45u

10 59%
18 ION,
12 05'8
9 43'%

S8%
17.15%
18 69%
3 88%
13034
10 40%
64.33%
2 95%
5 54%
9 109
10 17%
16 549
3 52%
3 23%
7 20%
13 41%
9 46h
15 35%
M.eiu
-O.S0%
6 29%
6 509
4 20%
7 00%
18 309
72.92'%

80%
7 57%
12 33%
8 93%
2 051f
8 60%
12 83%
3 64%
I 0 30%
15 85%

0 02%
D 13%
0 12%
0.13%
D 05%
017%
D 08%
0 06'%

09%
0 26%
0 05%
0 15%
0.95%
0.05%
0 07%
0.11%
0.189
0 C6%
0 28%
0 04%
0 30%
0 05%
0 03%
0 10%
0.13%
0 04%
0 10%
0.07%
0 D6%
0 09%
04D%
0 07'h
0 03%
0 D9%
0 04'%

05%
D 07%
I 02%
D 03'9
0 45%
04D%
005K
0 34%
0428
I 16%
0 04%
0141f
0 05%
0 19%
0 05%
0 05%
o oe%
D 07%
0 109
0 oe%
0 90%
0 06%
0 28u
0 C0%
0 06%
0 09K
0 09%
I DOK

0.03%
0 07%
0 15%
0 13%
I 13%
D 04%
0 03%
0 099
D 059
D 04%
0 10%
0 06%
I 40%
0 03%
0 03%
0 05%
0 11%
0 10%
D 04%
0 17%

0 15%
3 11%
2 90%
2 198
5.90%
131%
190%
155%
2 4D%
I 00%
1. 56q
2 19%
6229
2.02%
D 00%
2 11%
3 05%
I 90%
1.44%
0.76%
0 28'4
3 13%
0 00'K
2.789
2.47%
1.39%
I 93'h
0 55%
0 D0%
0 009
2 52%
0 13%
0 008
0 00%
3 30%
0 29%
0 00%
I 33%
2 59'9
I 02%
3 12%
0 D0%
2 64%
2 18%
0 60%
0 00%
2 Dlq
2 57%
2 96%
1 11%
3 74%
OM%
0 00%
0 00%
5 95%
4 459,
0.00%
2 36%
0 00%
3.709
3 27%
5 65%
3.15%
4 44%
I 72%
2 09%
5.10%
2 22%
4 04%
4 20%
4 72%
2 42%
0 64%
3 19%
I 89%
3.98%
0 97%
3 98%
1 208
1.63%
0 79%
2 11%
0 56%

10 16%
23 72%
15 73%
14 23%
3 39%
12 88'4
12 74%
13 90%
9049
9 57%
99th,

13 68%
11.22%
5 48%

14

28'%1

45%
10 32%
14 56%
12 62%
13 98%
11.30%
14 26%
18 20%
15 45%
20 44%
15 03%
7 9S%
15 21%
10 OD'h

49 77%
13 71%
13 65%
26 07%
14 24%
$ 55%
8 23%

20 50%
14 759
11.70%
16 26%
12 23%
23 52%
10 19%
'l2 89%
18 83%
12 059
11 5th
9 34%

2038%
19 01%
7.68'h

13 03%
ID 40%
64 33%
0 990
10 11%
91D%
12 659
15 54%
725%
6 55%
13 05%
15 77%
14 12%
17.20%
13 82%
4 28%
8 5&h
io e7%
9 49%
11 M%
20 949
73 79%
9 09%
9 53%

16 55%
7.94%
8 07%
9 55%

14 57%
4 44%
12 52%
t8 46%

24 591.339 31

M net bmate ong. enn
ca mlizabo w I hlwl d D d dYield GrowthEsl DcFResult

wghled
DCF Resua
00019%
0 0303%
0 0184%
0 0179%
0 0017%
0 0220K
DOID3%
o ooe6%
0 0086%
0 0249%
0 DDM%
00199%
0 1069%
0 0029%
0 M99%
0 0128%
0 D187%
0 0082%
0 0347%
0 0054K,
0 0428%
0 0074%
0 0046%
0 0153'll,
0 0275%
0 0065'%

OD77%
0 0106%
0 0060%
0 0395%
0 0548%
0 00019
D 0087%
00127%
0 0037%
0 00389
0 01 37%
D 149S%
D 00399
0 0746%
0 0495K
0 0109%
0 0343%
0 0544%
0 2151%
0 0047%
0 D163%
0 0049%
0 0383%
0OIOSN,
0 0040K
0 0100'%

0074%,
01212%
0 0069%
0 0912%
0 0052%
0 0359%
0 0103%
0 0047%
0.0057K
0 0122%
0 1674'h
O.M3S%
0 01 26%
00213%
D 0056%
0 0909%
0 0047%
0 0028%
0 0103'4
o oioav,
0 D266%
0 00909
0 0075%
0 2318%
O 0025%
0.0016%
0 0050%
0 01$!'%

0045%
0 OD48%
0 0287%

15 29%

Notes
l'tl Equals sum of Col (9(
[2(Sa rc Goomh OPmfessional
Pl Eq ais ltl- Izl
(4( So rce BloomhergProfessionsl
(5(Eq alswoght Shp500b s& n k tc pitaluauon
lo(Sa rc Bl omhergProfessonal
m So rce Bloomherg Pmfessonsl
(5(Equahf(0(x(1+(o5 m)))+m
lg(Eq Isc I (5l 0 I (al
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Ex Ante Market Risk Premium
Mamel DCF Method Based -Value Line

S&P 500 Cwrenl30-Year
Est Required Tre sory /30-day Implied Market
Market Ret rn ayers s) Risk Premium

16 71% 3 19'4 13 52%

Com n Ticker
a et

Capitalization Wei
slimated

hi in index Dwidend Weld
ong- erm

Growth Est OCF Result
WeOMed

DCF Result

Agilent Technologies Inc
Amencan Aelines Group Inc
Advance Auto Parts Inc
Apple Inc
AbbVie Inc
AmerisourceBergen Com
ABIDMEO Inc
Abbott Laboralones
Accenlure PLC
Adebe Inc
Analog Devices Inc
Archer-Daniels-Midland Co
Automato Data Processing Inc
AEiance Data Systems Corp
Autodesx Inc
Arneren Corp
Am en can E lectnc Power Co Inc
AES Corfu%A
Aetna Inc
Af lac Inc

Allergen PLC
Amencsn International Gro p Inc
Aparlmenl In estmenl S Management Co
Asswant Inc
Arlh r J Gallagher 6 Co
Akamai Technologies Inc
Albemarle Corp
Align Techrology fnc
Alaska Air Group Inc
Allstate Corp/The
Azegion PLC
Alexion Pha maceuticals Inc
Applied Malenals Inc
Advanced Mime Deviceslnc
AMETEK Inc
Affilialad Managers Group Inc

Afil geo Inc
Amenpnse Finsnoal Inc
Amsncan Tower Corp
Amazon corn Inc
Arsis Networks Inc
ANSYS fnc
Anthem Inc
Aon PLC
AO Smith Corp
Apache Cofp
Anadarko Petroleum Carp
Air Products 8 Chem'cats Inc

Am phenol Corp
Apbv PLC
Alexandna Real Estate Equxies Irtc
Arcofiic lite
Actwision Blezard Inc
AvalonBay Communzos Inc
Broadcom Inc
Ave/7 Dennison Corp
Amencan Water Works Co Inc
Amencan Express Co
AuloZone Inc
Boeing Coffhe
Bank of Amenca Corp
Baxter Internatonal tnc
86&T Carp
Bast Buy Co Inc
Secton Dickinson and Co
Franklin Resoumes Inc
Brown-Forman Corp
Brighthouse Finanoal Inc
Baker Hughes a GE Co
Biogen Inc
Bank of New York Mellon Corp/The
Booking Holdings Inc
BlachRoch Inc
Bell Corp
Bnstol-Myers Sq bb Co

A
AAL
AAP

AAPL
ABBY
ABC

ABMD
ABT
ACN

ADBE
AOI

ADM
ADP
ADS

ADSK
AEE
AEP
AES
AET
AFL
AGN
AIG
AN
AIZ
AJG

AKAM

ALB
ALGN
ALK
ALL

ALLE
ALAN
A MAT
AMO

AME
AMG

AMGN
AMP
AMT

AMEN
ANET
ANSS
ANTM
AON
AOS
APA
APC
APD
APH

APT%
ARE

ARNC
ATVI
AVB

A%GO
AVY
AWK
AXP
AZO
BA

BAC
BAX
BBT
BBY
BDX
BEN
BFIB
BHF

BHGE
EBB

BK
BKNG

BLK
BLL
6MY

5 22 540 54
$ 17,462 23
3 12,275 96
$ 1,1D4,137 00

142,065 60
19,746 21
18,703 87

125 995 20
110,257 30
128,956 00
33,446 59
28,207 14
66,352 17
12,956 90
33 251 65
15,591 60
34,780 93

9,598 79
66,687 81
35,779 48
65,D98 09
48,D36 44
7,146 50
6,795 66

13,825 56
11,228 71

11,301 72
28,743 22

8,232 'I9
34,505 68
8,567 15

29,768 30
37,245 87
27,085 50
18,377 84
8,026 20

132,052 OD

21,613 I 7

63,724 91
929 687 50
1927663
14 775 24
71 533 97
38 253 D6

860568
18 541 61
34 565 26
37 21046
27,512 34
21.937 11

12.239 50
10 726 43
61 24766
24 473 02

102 494 20
93782D

15 823 56
92.764 15
20 367 10

224 589 00
304.687 00
39 724 49
36 251 42
20 189 40
67 795 37
16201 22
23 958 66
NIA
13.328 20
69,114 74
52,677 10
92 346 91
75 775 34
15,878 25

101,763 9D

0 09%
0 07%
0 05%
4 52%
0 58%
0 DB k
OOSA
0 52%
D 45%
D 53'k
D 14'/
0 12'/
0 27%
0 05'4

NIA
0 06%
0 14%

N/A
0 27%
0 15'k
0 27%
0 20'k
0 03%
0 03%
0 D6%
0 D5'tl
0 D5'%

12'4
0 03%
D 14'4
D 04'k
0 12'k
0 15%

NIA
0 06%
0 03'k
0 54%
0 09%
0 26%
3 80'6
0 08%
0 06%
0 29%
0 16%
0 04%

NIA
N/A

D 15%
011%
0 09'5

NIA
NIA

0 25%
0 ID%
0 42%
0 04%
0 06%
0 38%
0 08%
0 92%
I 25'k
0 16%
D 16%
0 08%
D 28%
D 07%
D 10'k

NIA
NIA

0 28%
0 22%
0 36%
0 31'lS
0 06'9
0 42%

0 85%
I 06%
0 15%
I 37'4
4 09%
I 67%
0 00'k
1 56%
I 7D%
0 00%
2 13'k
2 70'k
I 68%
0 97%
0 D0%
2 97%
3 69'%

58'4
0 98'%

36%
I 50%%u

2 38%
3 51%
2 08'4
2 17%
0 00'4
I 29%
0 OD%

I 92%
I 85%
0 93%
0 DO'k

2 11%
D M%
0 71%
I 09%
2 60%
2 37%
2 33%
0 00%
D 00%
0 00%
I 09%
I 02%
I 36%
2 06%
I 45%
2 59%
I 00%
I D6%
3 D3%
I D8%
D 47%
3 45'4
2 829
2 02%
2 17%
I 45%
0 D0%
I 98'4
I 97%
1 02%
3 32'k
2 46'k
I 19%
3 30'k
I 41%
0 D0%
2 23%
D DD%

2 13%
0 00%
2 64%
0 87'5
2 57%

12 00%
I 50%

13 00%
16 50%
14 50%
8 50%

27 5D%
9 50'k
10

00'%7

00%
13 00'4
7 50%

12 50'8
I 5 00'll

N/A
7 50%
4

50'%IA

ID 00'4
8 50%
4 SO%

52 00%
5 5D%
7 50%
17 00%
17 DD%

10 00%
30 50%
2 D0%

12 D0%
10 D0%
26 50%
19 00%

NIA
10 50%
6 50%
8 50'tl

16 00%
11 50%
51 00%
19 OD%
12 00%
17 50%
9 50%
12 50%

N/A
NIA

6 00'k
10 00%
10 LO%

NIA
NIA

13 50%
6 50%
44 50%
11 50%
10 OD%
9 00%
12 5D%
18 OD%

13 00'k
13 50%
9 00'k

12 D0%
10 00%
7 50%
16 00%

NIA
NIA

6 50%
9 00%

13 50%
11 5D%
22 OD%

13 50'k

12 9D%
2 57%
13 16%
17 98%
18 69%
10 24%
27 50%
11 13%
I I 79'9
27 00'k
15 27%
10 30%
14 50%
16 04'k

NIA
10 56%
8 27%

N/A
11 03%
10 96%
6 03'k

55 DO'k

911%
9 66'k
19 35%
17 00%
11 35'4
3D 50%
3 94%

13 96'/
10 98%
26 50%
21 31%

N/A
11 254
7 63%

11 21%
18 56%
13 96%
51 D0%
19 DD%

12 00'4
16 69%
ID 57'lt
13 97%

NIA

NIA
1069%
11 05%
11 11%

NIA
NIA

14 00%
10 06'k
47 95%
13 64%
12 28%
10 52%
12 50'lt
2D 16%
1510%
14 59%
12 47%
14 61%
11 25%
1D 92'k
17 52%

NIA
NIA

6

50'%1

23%
13 50%
14 29%
22 97'k
16 24%

D 0119 k
0 0018'k
0 0066%
D 6120%
0 1097%
0 0083%
0 0210%
0 0574%
0 0531%
0 1424%
0 0209'll
0 0119'%

0393%
0 0085%

N/A
0 0067%
0 0118 4

N/A
0 0302%
D 0160%
D 0161%
0 1080%
0 0027%
0 0027%
0 0109'%

0078'k
0 0052%
0 0359%
0 0013%
0 0197%
0 OD36%
0.0323%
0 0325%

N/A
0 0085%
D 0025%
0 0605%
0 0164%
0 0364'k
I 9394'4
0 015D'4
0 0073%
0 0547%
0 0165%
0 0049%

N/A
N/A

0 0163%
0 0124%
0 0100%

N/A
N/A

0 0351%
0 0101%
0 2010'/
0 0052'k
0 0079%
0 0399%
0 0104%
0 1851 k
0 ISSI%
0 0237%
0 0195%
0 0121%
0 0312%
D 0072%
0 0172%

NIA
N/A

0 0184%
0 0242%
0 0510%
0 0443%
0 0149%
0 0676%
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Com an
Broadndge Fmancial Solutions Inc
Berkshire Hathaway Inc
Boston Saentdic Corp
BorgWamer fnc
BostonPropertms Inc
Citigroup Inc
CA Inc
Conagrs Brands Inc
C srdm at Health Inc
Caterpillar Inc
Chubb Lld
Cboe Global Markets Inc
0 9 RE Group fnc
CBS Corp
Crown Castle International Corp

Carnival

Corp
Cadence Design Systems Inc
Cefgene Corp
Darner Corp
CF industries Holdmgs Inc
Citizens Finanaal Group Inc
Chwch 5 Dwight Co fnc
CH Robinson Worldwide Inc
Charter Communcalmns Inc
Cigna Corp
0 ncrmab Financial Carp
Colgate.Palmolwe Co
Clorox Coflhe
Comerica Inc
Camcasl Corp
CME Group Inc
Chipolle Mexican Gnll fnc
Cummins Inc
CMS Energy Corp
Csnlsns Corp
CsnlsrPoint Energy Inc
Capital One Financial Corp
Cabot Oil 6 Gas Corp
Rockwell Collins Inc
Cooper Cos IndThe
ConocoPhillips
Costco Wholesale Corp
Coty Inc
Campbell Soup Co
Copart Inc
sales/ores corn Inc
Cisco Systems Inc
CSX Corp
0 ntas Corp
Cenlu/%tink Inc
Cognizant Technology Solulans Corp
Cilnx Systems Inc
CVS Health CorP
Chevron Corp
Concho Resourceslnc
Dommion Energy Inc
Della Air L nes fnc
Deere 5 Co
Discover Finanaal Services
Dollar General Carp
Quest Dmgnosics Inc
OR Horton Inc
Danaher Corp
Walt Disney Co/The
fhscovsiy Iris
DISH Nelwom CorP
Diotal Really Trust Inc
Dollar Tree Inc
Dover Corp
Duke Realty Corp
Dardsn Restaurants Inc
DTE Energy Co
Duke Energy Corp
OaVila Inc
Devon Energy Carp
DowDuPonl Inc
DXC Technolom Co
Electronic Arts Inc
eBay/nc
Ecolsb Inc
Consoldaled Edison Inc
Equifax Inc
Edison fnlematmnal
Eslee La der Cos IndThe
Eastman Chemical Co
Emerson Eleclnc Co
EOG Resources Inc
Equinix IM

Ticker
BR

BR K/8
BSX
BWA
BXP
0

CA
CAG
CAH
CAT
CB

OBOE
CERE
CBS
C0 I

CCL
CDNS
CELG
CERN

CF
CFG
CHD

CHRW
CHTR

01
CINF

CL
CLX
CMA

CMCSA
CME
CMG
CMI
CMS
CNC
CNP
COF
COG
COL
COO
COP

COST
COTY
CPB

CPRT
CRM

CSCO
CSX

CTAS
CTL

CTSH
CTXS
CVS
CVX
CXO

D
DAL
OE
DFS
DG

DGX
DHI
DHR
D/S

DISCA
DISH
DLR

DLTR
DOV
ORE
D R I

DTE
DUK
DVA
DVN

DWDP
DXC
EA

EBAY
ECL
ED

EFX
EIX
EL

EMN
EMR
EOG
EQ/X

Market
Ca italaalion

14,963 96

52,489 78
8,972 93

18,389 37
162,755 80

18,207 04
I 3,138 96
16,666 49
93,160 45
62,327 11

10,698 37
14,702 84
21,119 54
44,952 80
43,861 59
12,279 52
62,250 36
21,224 76
13,088 10
18,926 55
14,285 77
13,533 09
75,281 60
51,744 05
12 436 90
56 333 61
16 759 75
I 5 546 78

161,329 90
61,286 76
12,453 38
25,359 09
13,851 31
29,340 06
11,772 60
46,230 21
10,495 58
23,156 44
13,150 45
90,968 80

101,615 30
8,593 23

11,194 19
12,016 87

117,212 SD

229,030 90
64,127 41
20,720 81
23,591 28
44,138 00
14,690 14
80 739 63

239 422 60
23 249 66
46 231 26
37 D27 69
50 924 21
26 734 87
27.737 68
1405966
15 268 22
74,867 90

174 195 OD

17,318 36
16 938 11

22 5M 07
19 296 07
13021 58
9.889 02

13.421 25
19 882 33
56 917 28
12 4ml 82
20 652 03

150 444 90
26 181 48
34 773 05
32 271 07
45,100 18
23 822 60
15 442 50
22 379 96
50 371 66
1362436
49 I 16 68
75 427 53
33 588 95

Wei
14 00%

NIA
IT 50'4
9 00%
3 50%
8 50%
1050'4
50D'K

11 00%
19 00%
9 50'A
17 00%
11 50%
105D%
12 OD%

12 50'A

11 50'A

14 50%
9 00%

47 00%
12 50%
10 OD%

10 50%
19 50%
13 OD%

7 DO'/

ID 50%
7 50'4

18 00%
12 50%
4 50%
18 50%
9 OD%

70D%
17 00%
8 5D'4
9 OD%

N/A
12 50%
16 5D%

N/A
9 DOK

7 00'4
3 50'A

15 50%
65 OD%

7 50%
17 50%
13 5D%
2 50%
11 50%
7 DO'A

8 50%
31 00%
34 50%
6 50%

ID 50'4
16 50%
6 OD'4

12 50%
10 00%
13 50%
11 00%
9 00%
17 OD'K

I 00%
6 50%
is 50%
13 00%
7 DD%

12 00'4
7 50%
5 50%
11 OD'4

23 50%
N/A

13 50%
11 50%
13 M%
9 00%
3 M%
8 00%
4 5D'll

13 50%
85D%

12 5D%
N/A

25 5D'4

0 06'4
NIA

0 21%
0 D4%
0 08%
D 75%
0 0/%
D 05%
0 07'4
0 38'4
0 25%
0 04%
0 D6'4
0 09%
0 18%
0 18%
0 05%
0 25'4
0 09'K
0 05%
age%
0 06%
0 06%%u

0 31%
0 21%
0 05%
0 23%
0 08%
0 D6%
0 66'4
0 25%
0 D5%
DID%
0 06%
D 12%
D 05%
D 19'4

NIA
0 09%
0 05%

NIA
0 42%
0 D4%
0 D5%
0 D5%
048K
D 94'K
D 26%
D 08'K
010%
0 18%
0 06%
033%
0 98'4
0 ID%
0 19%
0 15%
0 21 4
0 11%
0 11'ti
0 06%
0 C6'%

31%
D 71'4
D D7K

D 07'4
D 09%
0 08%
0 05%
0 D4%
0 D5%
0 08%
0 23%
0 05%
D 06'A

N/A
0 ti'4
0 14'4
0139
0 18'4
0 10%
0 06%
0 09%
0 21%
0 06'4
0 2D%

NIA
0 14%

I 52%
D 00%
D 00'%

58'4
3 19%
2 48%
2 36%
2 53%
3 56%
2 20%
2 17%
I 30%
0 00%
I 29%
4 25%
3 24%
0 OD%

0 00%
0 00%
2 23%
3 02'4
I 49'4
I 59%
0 D0%
0 02%
2 77%
2 59%
2 62%
2 59'%

16%
I 55'A

0 00%
2 99'4
3 09%
0 00%
4 18%
I 66%
I 01%
0 94%
0 02%
I 46%
0 96%
4 37%
3 76%
0 00%
0 00%
2 73%
I 18'4
0 92'4
9 88%
I D5%
0 00%
2 52%
3 62%
D 00%
5 09%
2 61%
I 74%
2 06'4
I 11'4
I 94%
I 24%
0 60%
I 45%
0 00%
0 00%
3 86%
0 00%
2 18%
3 03%
2 77%
3 46%
4 69%
0 00%
0 60'4
2 50'4
0 82%
0 00%
0 00%
I 05%
3 84%
I 22'A
3 65'4
I 20'6
2 32'4
2 50%
0 68%
2 35'4

Estvnated Long- erm
Min trdex DwidsndYwld Growth Est DCF Result

15 63%
NIA

17 50%
10 65%
6 75%

11 09%
12 98%
7 59%

1476%
21 41%
11 7/%
18 41%
11 5D%
11 66%
1651%
15 94%
11 50%
14 50%
9 00%

4975%
15 71%
11 56%
12 49%
19 50%
13 02'%

87'4
13 23'A

10 22%
20 82'A

14 80'A
6 06%
18 50%
12 12%
10 20%
17 00%
12 86%
10 73%

NIA
13 5D%
16 52%

NIA
10 D2%
11 52%
7 33%
15 50'4
65 00'4
ID 33%
16 78%
14 48%
12 50%
12 61%
7 00%
11 13%
35 18%
34 50%
11 76%
13 25'A
18 38'/
10 14%
13 66%
12 04%
14 82%
11 63%
10 52%
17 00%
I 00%
10 51%
16 50%
15 32'4
ID 14%
14 94%
11 09%
10 32%
11 00%
24 39'4

NIA
14 38'4
11 50%
13 00%
10 10%
6 90%
9 27%
6 23%
14 76%
10 92%
15 16%

N/A
26 I 5'4

Weighted
DCF Resul

0 0096%
NIA

0 0376%
0 OD39%
0 0051%
D 0829'A
0 009/%
0 0041'A
0 0101%
0 0816%
0 0300%
0 0081%
0 0069%
0 0102%
0 0303%
0 0286'4
0 0058%
0 0369%
0 D078%
0 0266%
0 0122%
0 0068'4
0 OC69'A

0 0600%
0 0276%
D 0050 4
0 0305%
0 0078%
D 0135%
D 09/6%
0 0153%
D 0094%
0 0126%
0 OD58%
0 0204%
0 0062'4
0 0203%

NIA
0 0128%
0 M89%

NIA
0 D417%
0 0040%
0 0034%
0 00/6%
0 3116%
0 0968%
0 0493%
0 0123'4
0 0121%
0 0226%
D 0042%
D 0367%
D 3445%
D 0328V
0 0222%%u

0 0201%
0 0383'K
0 0111%
0 D155%
0 0069%
0 D093%
0 0356%
0 0749'4
0 0120'4
0 0007%
0 0097%
0 0146%
0 0082%
0 0041'4
0 0082%
0 0090%
D 0240%
D OD56%
D 0206%

NIA
0 01 54%
0 0164%
0 0172'4
0 0186%
0 0057%
0 0059%
0 M75'A
0 0304%
0 0061%
0 0304%

NIA
0 0387%
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Com an Ticker
Markel

Ca ilalixation Wei
Estmated

ht in Index Dividend Yield
Long-Term
Growth Est OCF Reeds

Weghted
DCF Result

glor I

tile

cesl

Inc/Th

fnc

Equity Residential
Eol Corp
Eversourcs Energy
Express Scnpts Hotdog Co
Essex Property Trustlnc
E'TRADE Finanwa'ont
Eaton Corp PLC
Ehte/gy Colp
Evsrgy Ihc
Edwards Lifsscisncss Corp
Exelon Corp
Expeditors Inlematwnal of Wsshin
Experts Group Inc
Extra Space Storage Inc
Ford Motor Co
Fastenal Co
Facebooklnc
Fonune Brands Home 6 secursy
F resport-M cM o Ran Inc
FedEx Corp
FoslEnergy Corp
F5 Networks Inc
Fidelxy Nat onal Inlormalun Servi
Fwerv Inc
Fdlh Third Bancorp
FootLockerlrc
FLIR Systems Inc
Floor CorP
Flowssws Corp
FlsslCor Tschnologes Inc
FMC Corp
Twenty-First Cenlwy Fox Inc
Federal Realty Investment Tn st
TechnipFMC PLC
Fomnel Inc
Forttve Corp
Gerisral Dynamics Carp
General Elsctnc Co
Gibed Scences Inc
General MJls Inc
Co/hang Ihc
General Motor Co
Alphabet Inc
Genuine Parle Co
Global Paymenls Inc
Gap Inc/The
Germ h Lld
Goldman Sachs Group IndThs
Goodyear Tvs 6 Rubber Co/fhs
WW Gra nger Inc
Hsltiburloli Co
Hasbro Inc
Huntinglon Bancshares IndOH
Hehesbreilds tile
HCA Healthcare Inc
HCP Inc
Home Depot IndThs
Hase Corp
HofyFront er Corp
Hartford F nancral Services Group
H ntmglon Inga lie Industnes Inc
Hihon Worklwde Holdngs Inc
Barley-Davidson Inc
Hologc Irw
Honeywell Inlernatwnal Inc
Helmerwh 6 Payne Inc
Hewlett Packard Enterpnse Co
HP Inc
H/LR Block Inc
Hormel Foods Corp
HamsCorp
Henry Schetn Inc
Host Hotels 6 Resorts Inc
Hershey Co/The
Hu/trails Inc
Intsmabonal Business Machines C
intercontinental Exchange Inc
IDEXX Laboratones Inc
Intemabonal Fwvors 8 Fragrances
alumna Inc
fncyle Corp
IHS Marks Ltd
Intel Corp
Intuillnc
Intemaltonal Paper Co
Interpublic Group of Cos IndThe
IPG Photonws Corp
IQVIA Holdings Inc

EQR
EQT
ES

ESRX
ESS

ETFC
ETN
ETR

EVRG
EW
EXC

EXPD
EXPE
EXR

F
FAST

FB
FBHS
FCX
FOX
FE

FFN
FIS

FISV
FITB

FL
FLIR
FLR
FLS
FLT
FMC
FOX
FRT
FTI

FTNT
FTV
GD
GE

GILD
GIS

GLW
GM

GOOG
GPC
GPN
GPS

GRMN
GS
GT

GWW
HAL
HAS

HBAN
HEI
HCA
HCP
HD

HES
HFC
HIG
HD

HLT
HOG
HOLA
HON
HP

HPE
HPQ
HRB
HRL
HRS
H SIC

HST
HSY
HUM
IBM

ICE
ID XX

IFF
ILMN
INDY
INFO
INTO
INTO

IP
IPG

IPGP
IQV

23,9C6 45
11,691.36
19,501 16
53,545 64
16,064 99
13,740 26
36 000 41
14,684 29

31,992 95
41,769 84
12,664 18
18,987 56
10,686 65
35,821 10
16,295 83

459,235 40
7,477 05

19,749 87
63,683 09
17,734 87
11,128 48
35,625 53
32,678 87
19,327 62

5,751 67
8,321 05
8,316 78
7,113.78

19,528 67
12,287 68
N/A
8,971.92

NIA
15,090.01
29,298 55
61,0D/AN

110,029 ID
99,221 76
25,834 97
28,881 30
48,322 91

812,682 90
14,345 11

19,296 89
10,437 35
13,053.42
85,959 92

5,505 51
1976647
36 621 31
12 915 85
17 DI6 14
6 211 48

48,275 93
11,886 12

227,M3 30
21,751 36
1237950
17,771 02
11 246 06
24 964 78

7,270 08
11,018 81

122 315 50
7 769 89

24 971 70
41 807 24

5 150 06
21,026 40
19 944 37
13,369 49
14 974 16
21.496 56
45,629 86

138,110 90
43 572 34
20 023 83
10 860 13
50 672 37
14 059 35
21.042 56

221 927 4D
57 644 48
19 946 14
9 059 60
8,274 57

25,717 50

0 10%
0 05%
0 08%
0 22'/
D 07%
D 06%
0 16%
0 06%

NIA
0 13%
0 17%
0 05%
0 08%
0 04%
0 15%
0 07%
I 68%
0 D3%

NIA
0 26%
0 D7%
0 05%
0 15%
0 13%
0 08%
D 02%
D 03%
D 03%
D 03%
D 08%
D 05%

NIA
0 04%

NIA
0.06'k

NIA
025%
D 45%
0 41%
0 11'k
0 12'k
0 20%
3 32%
0 06%
0 08'/
0 04'/
0.05'k
0 35%
0 02%
0.08%

NIA
0 05%
0 07%
0 03%
0 20%
0 05'k
0 93%

NIA
0 05'k
0 07%
0 D5%
010%
0 D3%
0 D5%
0 50%
0 03%
0 10 k
0 17%
D 02%
0 09%
D 08%
D 05 A

D 06'A

D 09%
D 19%
D 56%
0 18'k
0 08%
0 04%
0 21%

NIA
0 09%
0 91%
0 24%
008%
0 04%
0 03%
0 11%

3 33'k
0 27%
3 38%
D 00%
3 12%
0 00%
3 01%
4 48'k
3 39%
0 00%
3 31'IL

I 23%
I 01%
4 15%
6 56%
2 82%
0 00%
I 52%
I 47%
I 09%
3 88'k
0 00%
I 19%
0 00'k
2 60%
2 92%
I 11%
I 42%
I 40'k
0 00'k
0 77%
0 00%
3 32%
0 D0%
0 D0%
0 33%
I 81%
3 79%
2 98'%

52%
2 02%
4 56'k
D 00%
2 95'/
D 03%
3 58%
3 07%
I 41%
2 76%
1 55%
I 72%
2 48%
3 63%
3 48%
I 01%
5 96%
2 25%
I 36'%

91%
2 42%
I 11%
0 SD%
3 39%
0 00%
I 99'8
3 96'k
2 67%
2 23%
4 07'4
I 97%
I 63%
0 00%
4 05%
2 61'%

62%
4 26%
I 27%
0 D0%
2 17%
0 00%
0 00%
0 00%
2 49%
D 84%
3 90%
3 62%
0 00%
0 00%

-1500%
40 50%
5 00'k

13 50%
0 50%
17 5D%
'IOOD'A

2 00'k
NIA

15 00%
8 00%
9 50%

21 00%
5 00%
2 50%
11 SD%
26 00%
13 50%

NIA
11 00%
3 D0%

11 D0%
16 00%
IO 00%
7 00%
7 50%

13 50%
8 50%
7 50%

14 50'k
22 50%

NIA
3 5D'k

NIA
38 OD%

N/A
9 00'6
2 50%
6 50%
4 50%

13 50'll
3 50'k

16 00'X
9 00%

11 OD%
7 DO'k

10 50%
9 00%

12 50%
9 50%

NIA
9 50'k

11 50%
5 50%

14 M%
35 50%
12 50'6

N/A
22 DO'A

13 DO'A

12 50%
95D%
9 OD%

24 00'k
10 00'A
56 50%
7 5D%
6 00%
8 50'k
9 5D%

13 5D%
9 00%
2 00'k
7 00'k

13 50%
0 50%
12 00%
17 D0%
8 50%

15 D0%
NIA

19 SD'
12 SD%
15 DD%

17 C0%
9 50%

13 00%
14 50%

-11 92%
4D 82%
8 46%
13 50%
3 63%
17 50%
13 16%
6 52%

NIA
15 00%
11 44%
10 79'k
22 12%
9 25%
9 14%
M 48Y.
26 OD%
15 12%

NIA
1215%
6 94%

11 00'k
17 29%
10 00%
9 69%
10 53%
14 68%
9 98%
8 95%

14 50%
23 36'A

NIA
6 88%

NIA
38 00%

NIA
ID 89%
6 34%
-3 62%
9 12%

I 5 66%
8 14%

16 00%
12 08%
11 03%
10 71%
13 73%
10 47%
15 43%
11 12%

N/A
12 1D%
15 34%
9 08%
15 08%
42 52%
14 89%

NIA

24 12%
15 58%
13 68%
IO 34%
12 54%
24 DD'k

12 D9%
61 6D'k
ID 27%
8 30%
12 74u
11 56%
15 24%
9 00%
6 09%
9 91%
14 16%
4 77%
13 35%
17 OD%

10 76%
15 OD%

NIA
19 5D'lL

15 15'A

15 90'k
21 23%
13 29%
13 00%
14 50%

-0 D11 7'k
0 0195%
0 0068%
0 0296%
0 0024'N
0 0098'4
D 0205'k
0 0039%

N/A
0 0196%
0 0195%
0 0056%
0 0172%
0 0040%
0 0134%
0 0097%
0 4883%
0 0046%

N/A
0 0317'/
0 0050%
0 0050%
0 0252%
0 0134%
0 OOTT'A

0 0025%
0 0050%
0 0034%
0 0026'/
0 0116%
0 0117%

NIA
0 0025'k

NIA
0 0235%

NIA
0 0272%
0 0285%
kt 0147%
0 0096'/
0 0165%
D 0161%
0 5318%
0 0071%
D 0087'k
0 0046%
0 0073%
0 0368%
0 0035%
0 0090'k

NIA
0 0064%
0 0107%
0 0023%
0 0298%
0 0207%
0 1386 A

N/A
0 0122%
0 0113%
0 0063%
0 0106%
0 0037%
0 0108%
0 0605%
0 0196%
0 0105%
0 0142%
0 0027%
0 0099%
0 0124%
D 0049 4
D 0037%
0 0087%
0 026'1%
0 0269%
0 0238%
0 0139%
0 0048%
0 031 1 'k

NIA
0 0166%
0 1375'k
0 0375'k
0 0173%
0 D049%
0 0044%
0 0153%



AC
C
EPTED

FO
R
PR

O
C
ESSIN

G
-2018

O
ctober30

9:16
AM

-SC
PSC

-2017-305-E
-Page

68
of136

Rebuttal Exhibit No. (RBH-3)
Page 10 of 12

Com an Ticker
Ma/Sel

Ca salization Wei
Eslxnated Long-Term

hlin Index Dividend Yield Growth Est DCF Resus
Weghled

DCF Result
Ingersoll-Rand PLC
Iron Mountain Inc
Intuzwe Surgical Inc
G!ifhiar Inc
glinois Tool Works Inc
Invesco Ltd
JB Hunt Transport Services Inc
Johnson Controls fnlematdnel pb
Jacobs Engineering Group Inc
Jefferies Finanaal Group Inc
Johnson & Johnson
Junipei Networks Inc
JPMorgan Chase & Co
Nordslrom Inc
Kellogg Co
Kaycofp
Kraft Heinz Co/The
Kmco Rsahy Corp
KLA Tsncor Corp
Ktmberly-Clark Corp
Kinder Morgan Inc/DE
CerMax Inc
Ceca-Cola Co/The
Michael Kore Holdings Ltd
Kroger Co/The
Koh/s Corp
Kansas Cay Southern
Loews Corp
L Bnliids Ihc
Leggea & platt Inc
Lsnnar Com
Laboratory Corp of Amerce Holdmgs
LKQ Corp
L3 Technologes Inc
Eli Lisy & Co
Lockheed Merlm Conx
Lincoln National Corp
Aswnl Energy Corp
Lowe's Cos inc
Lsm Research Corp
Soulhwesl Airlines Co
LyondesBasegtndustnes NV
Macy's Inc
Maslercard Inc
Midw merce Apadmsnt Communsies fnc
Mecench Co/The
Marriott Internabonal Inc/MD
Mecca Corp
Maltel Inc
McDonald's Corp
Microchip Technology Inc
McKesson Corp
Moody's Cotp
Mondelez Intemetwnaunc
Medlronm PLC
MetLde Inc
MGM Resorts Intematonal
Mohawk Irm stnes Inc
McCormuk IL Co Inc/MD
Marltn ManeDa Meters le Inc
Marsh & McLennan Cos Inc
3M Co
Monster Beverage Corp
Aftra Group Inc
Mosaic CofThs
Marathon Petroleum Corp
March & Co Inc
Marathon Oil Corp
Morgan Stanley
MSCI Inc
Mic/osoB Colp
Motorola Solulwns Inc
MaT Bans Cem
Mstgsr-Toledo Inlemabonsl Inc
Micron Techno bgy Inc
Mylan NV
Noble Energy Inc
Nor agan Cruise Lne Holdings Ltd
Nasdaq Inc
NextEra Energy Inc
Newmont M ning Coip
Netgw Inc
Newfield Explorstwn Co
NiSource Inc
NIKE Inc
Nester Therapeutm
Nielsen Holdings PLC
Norlhrop Grumman Corp

IR

IRM
ISRG

IT
ITVII

IVZ

JBHT
JCI
JEC
JEF
JNJ

JNPR
JPM
JINN

K
KEY
KHC
KIM

KLAC
KMB
KMI
KMX

KO
KORS

KR
KSS
KSU

L

LB
LEG
LEN
LH

LKQ
LLL
LLY
LMT
LNC
LNT
LOW
LRCX
LUV
LYB

M
MA

MAA
MAC
MAR
MAS
MAT
MCD

MCHP
MCK
MCO
MDLZ
MDT
MET
MGM
MHK
MKC
MLM
MMC
MMM
MNST

MO
MOS
MPC
MRK
MRO
MS

MSCI
MSFT

MS I

MTB
M113

MU
MYL
NBL

NCLH
NDAQ
NEE
NEM
NFLX
NFX

Nl

NKE
NKTR
NLSN
NOC

25,566 66
9,59D D4

63,039 82
14,185 62
48 133 26

9,539 91
13.235 00
33,639 41
I I,D45 30
7,642 82

373 778 70
10,261 88

387,4D9 10
9,937 76

23,991 58
21,644 81
67,6/8 88
6,699 67

15,797 63
39,074 07
40,266 53
12,776 86

195,IDO
9,934 66

22 937 66
11,983 33
11,643 50
15 944 18

7 936 50
5.526 59

14 724 42
17 387 94
9 642 69

16 555 44
121,349 90
99 519 56
15.175 81
9.998 47

89 842 58
23 378 48
35 286 51
40 564 45
10 090 20

224 579 60
11 141 56
7 311 95

42.4DI 93
11 D1965
4 997 78

128 627 60
16821 34
26,421 71
31,285 75
62,129 76

131,090 70
47,777 35
14,474 OD

12,765 I 5
17,869 26
11,720 23
42,229 29

125,441 30
30,921 02

116,533 00
13,020 77
38,683 12

190,160 40
20,256 88
82,7D6 09
15 325.47

867,355 10
20 440 06
24,397.69
15,422.65
51,225 61
18 574 19
1529180
12 186 86
14,119 29
79 866 00
1619933

158 354 30
569978
9091 02

129 811 40
8 984 55
962259

55 428 46

0 10%
0 04'%

26%
0 06%
0 20%
0 tM%
0 05'k
0 14%
0 05%
D 03%
I 53%
0 04%
I 58%
0 04%
0 10%
0 09%
0 28%
0 03%
0 06%
0 16'k
0 16%
0 05%
0 80%
0 04%
0 09%
0 05%
0 05%
0 07%

NIA
0 D2'k
0 06%
D 07%
0 04%
0 07%
0 509
0 41%
0 06'4
0 04%
0 37%
0 10%
0 14%
0 17%
0 04%
0 92%
0 05%
0 03%
0 17%
0 05%
0 02'll
0 53'k
0 D7'k
0 11%
D 13%
0 25%
0 54%
0 20'4
0 06%
0 05'4
0 07'k
0 05%
0 17%
0 51%
0 13%
0 46%
0 05'k
0 16%
0 78%

NIA
0 34%
0 06%
3 55%
0 D8%
D 10%
0 06%
0 21%
0 08%

N/A
0 05%
0 06'k
0 33%
0 07'k
0 65%
0 02%
0 04%
0 53%

NIA
0 04%
0 23%

2.03%
7 04%
D 00%
0 00%
2 79%
5 17'k
0 61%
2 86'k
0 77'k
2 18%
2 67'k
2 52%
2 78%
2 50%
3 24%
3 33%
4 68%
7 37%
2 96%
3 56%
4 38%
0 00%
3 51%
0 00%
2 02%
3 40%
I 26%
0 50%
8 32'k
3 58%
0 36%
0 OD%

0 00%
I 58%
I 99%
2 52%
2 D6%
3 13'k
I 79%
2 95%
I 04%
3 85'k
459%
D 46%
3 76%
5 94%
I 34%
I 33%
0 00%
2 BD%

21D%
I 18%
I 06%
2 46%
2 16%
3 58%
I 78%
0 DD%

I 55%
I 03%
I 99%
2 54'k
D 00%
5 18%
D 44%
2 37%
2 70%
0 84%
2 54%
I 40'k
I 63%
I 77'/
2 37%
D 00'k
0 00%
0 00%
I 40k
0 DD%

2 D5%
2 79%
I 84%
D 00'll
D CO'4

3 11'8
I 00%
D 00%
517%
I 51%

12 00%
12 50V
15 00%
14 50%
11 00%
7 50%
13 5D%
3 00'K
13 00%
21 50%
11 D0%
4 50%
9 50%
7 00%
7 00%

12 50'k
9 50%
-0 50%
15 50%
10 50%
57 00%
11 50%
6 50%
7 00%
5 00%
9 00%

12 50%
16 50%

N/A
9 00%

12 50%
9 50'4
13 00%
11

M'%2

00'k
13 00'k
7 50%
6 50%
13 00%
13 50%
10 00%
10 50%
5 5DB
16 00%
4 50%
6 D0%

12 50%
15 50%
26 50%
10 D0%
15 D0%
10 50%
14 00%
9 50%
6 DOY.

6 00%
33 00'/
7 00%
10 00'4
14 50%
9 00%
9 5D%
14 SD%
10 50%
9 00%
13 50%
5 50%

N/A
11 00%
22 D0%
13 50%
12 00%
12 00%
11 00%
25 50%
14 00%

N/A
16 50%
9 5D%
9 DD%

6 OD%

47 00%
26 OD%

18 00%
14 50'k

N/A
4 00%

13 00%

14 15%
19 98%
15 OD%
14 50%
13 94%
12 86%
14 36'4
5 90%
13 82'k
23 91%
13!!2%
7 08%
12 41%
9 59%
10 35%
16 04%
14 40'k
6 85%
18 69%
14 25'k
62 63%
11 5D%
ID 12'%

00%
7 07%
12 55%
13 84%
17 049

NIA
12 74%
12 86%
9 50'k
13 OD%
12 67%
14 11%
15 68%
9 64%
9 73%
14 91%
16 65 k
11 09'8,
14 55%
10 22%
16 50'k
O 82%
14 18%
13 92%
16 93%
26 5D%
12 94%
17 26%
11 74%
1516%
12 08%
10 25'k
9 69'tl

35 D7%
7 00%
11 63'k
15 60%
11 08%
12 16'k
14 50'k
15 95'k
9 46%
16 03%
8 27%

N/A
13 68%
23 55%
15 24%
13 88%
14 51%
11 00%
25 50%
14 DO'k

NIA
16 50%
11 65%
11 92%
7 90%

47 D0%
26 00%
21 39%
15 57%

NIA
9 27%

14 61%

0 0148'4
0 0078%
0 0387%
0 0064%
0 0274'k
0 0050%
0 0078'll
0 0081%
0 0062'k
0 0075%
D 2112%
0 003D%
0 1966%
D D039%
0 0102%
0 0142%
0 0399%
0 0019%
0 0121%
0 0228%
0 1031%
0 0060'k
0 0807%
0 0028'4
0 0066%
0 OC62%
0 0066%
00111%

N/A
0 0029%
D D078%
0 0068%
D 0051%
0 DGI6'k
0 OTD0%
0 0638'4
0 0060%
0 M40%
0 0548%
0 0159%
0 0160'%

0241%
0 OD42'4
0 1515%
6 0004%
0 OD42'k
0 0241%
0 0076%
0 0054%
D DM1%
D 0119%
0 0127%
0 0194%
0 03D7%
0 05499
0 0189%
0 0208%
0 0037%
0 0085%
0 0075%
0 0191'k
0 0624'X
0 0183%
0 0760%
0 0050%
0 0255%
0 0643%

NIA
D D463%
0 0148'4
0 54D6%
0 0116%
0 0145%
0 OC69%
0 0534%
0 0106'6

NIA
0 0082%
0 0067%
0 03S9'k
0 OD52%
0 3044%
00061%
0 0080%
D D827%

NIA
0 D036%
0 0331%
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Com a
Natonal Oilwea Varco Inc
NRG Energy Inc
Norfolk Southern Corp
NetApp Inc
Northern Tmst Corp
Nucor Corp
NVIDIA Corp
Newell Brands Inc
News Corp
Realty Income Corp
DNEOKlnc
Omnicom Group Inc
Oracle Com
O'Reify Automotive Inc
Ocmdenlal Petroleum Corp
Paychex Inc
People's United Fmanaal Inc
PACCARlnc
PGSE Corp
Publm Service Enterpnse Group Inc
PepsiCo Inc
P/aer Inc
Pnnapal Finsnmal Group Inc
Procter & Gamble Co/The
Prograsavs CorplThe
Parker-Hannmn Corp
PulteGroup Inc
Packaging Corp of Amenca
PerkinElmer Inc
Prologis lnc
Philip Morris Inta/national Inc
PNC Fnandal Servces Group Indfhe
Peritav PLC
Pinnacle West Capsal Corp
PP G Industnes Inc
PPL Corp
PerrGo Co PLC
Prudent a'. Finanmal Inc
Public Storage
Phillips 66
PVH Corp
Quanta Sennces Inc
Praxair Inc
Pioneer Natural Resources Co
PayPal Hohfings Inc
OUALCOMM Inc
Oorvo Inc
Royal Canbbean Cruises Lld
E crest Re Gro p Lld
Regency Centers Com
Regenemn Pharmaceulicels Inc
Regions Finanmal Corp
Robert Half Intemeeonal Inc
Red Hat Inc
Raymond James Finanoal Inc
Ralph Lauren Corp
ResMed Inc
Rockwell Automation Inc
Resins Inc
Roper Technologies Inc
Ross Slofes inc
Rspublm Servcss Inc
Raytheon Co
SBA Communications Corp
Starbuchs Corp
SCANA Corp
Charles Sch ab Corp/The
Sealed Air Corp
Sherwin-Williams Co/The
SVB Finanaal Group
JM Smucksr Co/Tile
ScMumberger Ltd
SL Green Really Corp
S tlap.on tile
Synopsys Inc
Southern Co/The
Simon Properly Group Inc
SSP Global Inc
Stencycle fnc
Sempre Energy
SuhT/usl Babes firn

Slate Street Corp
Seagats Technology Pl.c
Constellation Brands Inc
Stanley Black 6 Decker Inc
Skyworks Solutions Inc
Syiwhrony Firlaiiaal
Stryker Com

Ticker
NOV
NRG
NSC

NTAP
NTRS
NUE

NVDA
NWL
NWS

0
OKE
OMC
ORCL
ORLY
OXY

PAYX
PBCT
PCAR
PCG
PEG
PEP
PFE
PFG
PG

PGR
PH

PHM
PKG
PKI
PLD
PM

PNC
PNR
PNW
PPG
PPL

PRGO
PRU
PSA
PSX
PVH
PWR

PX
PXD

PYPL
ODOM
ORVO

RCL
RE

REG
REGN

RF
RHI
RHT
RJF
RL

RMD
ROK
ROL
ROP

ROST
RSG
RTN

SBAC
SSUX
SCG

SCHW
SEE
SHW
SIVB
SJM
SLB
SLG
SNA

SNPS
SO

SPG
5PGI
SRCL
SRE
STI
STT
STX
STZ
SWK

SWKS
SYF
SYK

amel
Capitalization Wsi

17,211 11

11,111 57
51,365 9D

21,61660
23,710 32
20,562 29

$ 169,808 30
9,705 42

NIA
16,069 46
28,157 19
15,685 92

$ 188,530 20
27,490 57
62,844 77
25,988 01
6,015 I 7

24,506 92
24,298 67
26,359 20

$ 150,533 30
$ 262,D36 3D

$ 17,238 22
$ 204,643 BD

41,421 57
24,492.62
6,764 97

10,088 82
10,347 52
34,874 'I 5

$ 130,297 70
64,714 D5
7,666 73
8,985 83

26.249 27
20,9/3 84

9,791 77
43,776 11

34,381 17
54,643 64
10,291 32
4,866 23

47,688 72
3D,873 25
99 658 55

$ 106 326 2D
9,566 80

26,418 10
9,270 32

10,766 65
42,324 15
21,571 62

8,391 63
22,711 09
13,746 15
10,264 02
15,669 67
23,355 03
12,885 71
30,578 75
35,566 07
23,322 73
59,339 85
17,596 86
76,362 51

5,542 68
69,618 39
6,180 06

41,020 41
17,059 98
11,572 32
66,991 88
8,913 70

10,187.15
1323476
42.937 02
52 610 76
48 517 66
4,6/I 51

31 250 06
31,252 06
31,794 11

13 396 48
42.455 30
22 230 82
16 361 69
23 517 84
64 913 45

0 07%
NIA

0 21%
0 09%
D 10'k
D 08%
0 69%
D 04%

NIA
0 0/%
0 12'k
D 06%%u

0 77%
0 11%

N/A
0 11%
0 D2%
0 ID%
0 ID%
011%
0 62%
I 07'4
D 07%
D 84%
0 17'4
010%
D D3%
D D4%

004%
0 149
0 53%
0 26%
0 03%
0 04%
0 11'k
0 09%
0 D4'J
0 18%
0 14 k
0 22%
0 04%
0 D2%
D 20%
0 13%
D 41%
D 43%

NIA

0 11'k
0 04'k
0 04%
0 17'k
0 09%
003k
0 09%
0 06%
0 04%
0 D6%
0 ID%
0 05%
0 13%
0 15'6
0 10%
D 24%
D 07'k
D 31%
D 02%
D 29%
0 03%
0 17'4
0 0/%
0 05%
D 36%%u

D 04%
D 04%
0 05'4
0 18'k
0 22%
0 20%
0 D2%
0 13%
0 13%
013%
0 D5%
017%
D 09'4
0 07%
D 10%
D 27'k

0 44%
0 33%
I 75%
I 91%
2 07'k
2 34%
0 22%
4 61%
0 00%
4 76%
4 99%
3 43%
I 54%%u

0 00%
3 82%
3 18%
4 05%
3 35%
0 00%
3 54%
3 48%
3 tm%
3 50%
3 52%
I 62%
I 64%
1 64%
2.96%
D.30%
3 02%
5 44%
2 73%
I 60%%u

3 61%
1.779
5 57%
1.15%
3 44%
4.35%
2.84%
011%
0 OD%

2 14%
0 23%
0 00%
3 43%
D 00%
2 23%
2 36%
3 52%
0 00'k
3 05%
I 72%
0 00%
I 34%
I 96%
I 35%
I 94%
0 95%
0 56%
0 98%
2 09%
I 67%
0 00%
2 65%
I 26%
I 01%
I 66%
0 809
0 00'4
3 349
3 18%
3 59%
I 82%
0 00%
5 66%
4 94%
I 04%
0 OD%

3 24%
3 D5%
2 20'k
5 40%
I 39%
I 82%
I 6/%
2 6/%
I 08%

41 50%
NIA

13 50'll,
19 50%
11 00%
19 SD%
23 OD%

9 50%
NIA

4 SD'
20 50%
7 00%
8 50'k

11 50%
NIA

11 00%
10 50%
7 5D%
7 50%
40D'K
7 SD'/

14 OD%

5 Od%%u

10 5D%
15 5D'k
14 00'4
15 50%
9.50%
12 50%
9 C0%
8 50'J
9 509
5 50'k
5 00%
7 50%
2.00%
2 50'/
6.0D%
T.0D'k
8 ODN

11 OD'/
19 50%
10 OD%

77 OD'k

17.50%
7.5D%

NIA
11 D0%
10.00%
14 OD%

16 00%
12 50%
8 50%
18 00%
15 00%
6 0D%
11 DO'4

ID 00%
12 50'li
145D%
11 5D%
13 5D%
11 00%
45 509
15 00%
-15 50%
16 DDK

19 D0%
13 C0%
21 50%
6 50'k

28 00%
6 50%
8 00'/

10 50%
3 00'/
30D%

135D%
6004
9 50'k

13 50'k
9 50%
8 00'k

11 00%
10 DD%

13 50%
10 50%
13 00%

Estimated Long- erm
n Ind x Dividend Yield Growth Est DCF Resus

42 03%
NIA

15 37'k
21 60%
13 18'k
22 07%
23 25%
14 33%

NIA
9 37'4

26

OD'%0

55%
10 11%
11 50%

NIA
14 35%
14 76%
10 98%
7 50%
7 61%
11 11'k
1725%
8 59K
14 20%
17 25%
15 75%
17 27%
12 60%
12 82%
12.16'8
14 17%
12 36%
7 14%
6 70'k
9.34'4
7 63'4
3 66'k
9 54%
11 50%
10 95'k
11 12%
19 50%
12.25%
77.32%
17.50%
11 06%

N/A
13 35'4
12 48%
17.77%
16 00'k
15 74%
1029%
18 00%
16 44%
6 04%

I 2 '12'4
12 04'K
13 51%
15 109
12 54%
15

73'%2

76%
45 5D%
17 85'N
-14.34'/
17 09'4
20 82'k
13 65%
21 50%
9 95'k

31 63'k
10 21'k
9 89%
10 50%
8 77%
8 01%

14 61%
8 00%

12 89%
16 76%
11 SD%
13 62%
12 47%
11 91%
15 28%
13 31%
1415%

Weighted
DCF Reach

0 02969
NIA

0 0323%
0 D193%
0 0128%
D 0186%
D 1614%
0 0057'6

NIA
0 0062%
0 0299%
0 0066%
0 0779%
D 0129%

NIA
0 0153%
0 0036%
0 0110%
0 0075%
0 0062%
0 0684%
0 1849%
D OOSI '4
D I 189%
D 0292%
0 0158'k
0 0048%
0 0052%
0 0054%
0 0173 k
0 0755%
0 0327%
0 0022 k
0 0032'k
0 0100%
0 OD65%
0 0015%
0 01/1%
0 0162/
0 D245%
D 0047'k
0 0039'k
D 0239%
D 0976%
0 0715%
0 0481%

NIA
0 0144%
0 0047%
0 0078%
0 027/%
0 0139%
0 0035%
0 0167%
0 0092 4
0 0034%
0 0080%
0 D I I 5'6
D 0071'4
D 0189%
0 0162%
00150/
0 031D%
0 0327%
0 0557'k
O 0032%
0 0488%
0 0053%
0 0232%
00150%
0 0047'k
0 1125'k
0 0037'N
0 D041%
0 0057%
0 0154%
0 0172%
0 0290%
0 0015%
0 0165%
0 0214%
0 0153%
0 0075 k
0 0216%
0 0108%
0 0102%
00128%
0 0376%
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Com n Ticker
Marirel

Ca Salizabon Wei
Eslxnaled

Minlndex Dividend Yxild
Long- erm
Growth Esl

Weghted
DCFResus DCF Res Il

Symanlec Corp
Sysco Corp
AT&T Inc
Moison Coors Brewing Co
TransDGm Group Inc
TE Cohiiectwity Lid
Target Carp
TOany & Co
TJX Cos Inc/ole
Tcrchmark Corp
Thermo Fisher Sdenli/ic Inc
Tspestm Inc
TnpAdvisor Inc
T Rows Price Group fnc
Travelers Cos Inc/Ihe
Tractor Supply Co
Tysoil Foods Inc
Tolsi System Services Inc
Take-Two Interaclwe Software Inc
Twitter fnc
Texas Instruments Inc
Textron Inc
Under Armour Inc
United Continental Holdings Inc
UDR Inc
Universal Hsailh Services Inc
Ulta Beauty Inc
UniisdHealth Group Inc
Unum Group
Ur/ion Pacific Corp
Unsed parcel Serves Inc
United Rentals Inc
ue eancorp
United Technologies Corp
Visa Inc
Varmn Medical Systems Inc
VF Corp
Viacom Inc
Velcro Energy Corp
V lean Materials Co
Vornado Really Trust
Vensk Anatylics Inc
VenSign Inc
Venex Pharmsceubcals Inc
Venlas Inc
Vardon Communmatmns Inc
Waters Corp
Walgreens Boots Aoiance Inc
Welloare Heailh Plans Inc
Western Digital Corp
WEC Energy Group Inc
Welltower Inc
Weis Fargo It Co
Whx'Ipool Corp
wsiis Towers watson pLD
Waste Management Inc
Wiliems Cos Iodine
Waiman Inc
WestRock Co
Western Union Co/Ths
Weyemseussr Co
Wynn Resorts Ltd
Gmarex Energy Co
Xcel Energy fnc
Xililvt mc
Exxon Mobil Carp
DENTSPEY SIRGNA Inc
Xafox Cofp
Xylem Im/NY
Yumi Brands Inc
Zmmer Biomet Hoklings Inc
Zxins Bsncorp NA
Zoetis Inc

Total Market Capsalrzaion

Notes
ll]Equals sum of Col ]9]
[2] Source Bloomberg Professional
]3] Equals lil - Izl
]4] Source Value Line

SYMC
SYY

T
TAP
TDG
TEL
TGT
TIF
TJX
TMK
TMO
TPR
TRIP

TROW
TRV

TSCD
TSN
TSS

TTWG
TWTR

TXN
TXT
UA

UAL
UDR
UHS

ULTA
UNH
UNM
UNP
UPS
URI
Use
UTX

V
VAR
VFC
VIAB
VLD
VMC
VND

VRSK
VRSN
VRTX
VTR
VZ

WAT
WBA
WCG
WDC
WEC
WEEL
WFC
WHR

WLTW
WM

WMS
WMT
WRK
WU
WY

WYNN
XEC
XEL

XENX
XDM

XRAY
XRX
XYL
YUM
ZBH
ZION
ZTS

12,687 99
37,559 11

247,702 90
13,243 65
19,300 66
30,303 68
44,635 43
14,779 80
68,458 19

9,933 84
96,032 49
13 938 15
7,087 83

26,944 35
35,012 48
10,664 55
21,955 60
17,663 23
14,969 57
21,368 87

103,156 10
17,821 96
NIA

23,490 47
10,624 50
11,678 52
16,464 80

258,123 80
8,694 60

121,596 60
I D0,886 60
13,542 32
87,824 88

112,325 10
298,656 60

9,941 47
36,169 30
13,322 46
50,219 75
14,747 88
13 489 78
19 496 73
18,964 95
48,076 03
18,785 64

227,339 10
14,738 53
72,783 49
13,880 01
16,756 56
21,229 06
23,125 32

259 473 60
7.422 35

18 648 68
38.138 4D
22 965 79

276,506 40
13.16D 61
8 345 62

23 282 46
13.410 77
9.359 96

24 147 21
20 799 65

362,345 70
SJM142
6 915 82

14 420 08
28 572 83
26 232 50
10 068 55
43 922 15

24.452 595 26

0 05%
0 15%
I 01%
0 05%
0 08'k
0 12%
0 18%
0 D6%
0 28'k
D 04%
0 40%
0 06%
0 03%
0 11%
0 14%
0 04%
0 09%
0 07'k
0 06%

NIA
0 42%
D 07%

NIA
0 10%
0 04%
0 05%
0 079
I 069
0 04%
0 50%
0 41%
0 06%
0 36'9
0 46'k
I 22%
0 D4%
D 15'Z

0 05'4
D 21'fl
0 06'k
0 06%
0 08%
0 08%

NIA

0 06%
0 93'%

06'k
0 30'k
0 D6%
0 D7%
D D9%
D 09%
I 06%
0 03%

NIA
0 16%
0 09%
I 13%
0 05%
0 03%
0 10'k
0 05%
0 D4%
D10%
0 09%
'I 48'k
D 03'%

03%
0 06%
0 12%
0 11%
0 04%
016%

I 47%
2 08%
5 95%
3 02%
0 Do'k
2 D4%
3 02%
I 86%
I 42%
0 73%
0 28'k
2 79'k
0 00%
2 58%
2 36%
I 51%
2 08 k
0 54'k
0 00%
0 D0%
2 91%
0 11'%

00%
0 00'k
3 25%
0 32%
0 00%
1.34%
2 62'%

95%
3 20'h
0 Do'k
2 76'k
I 99%
0 67'/
0 DD'/
2 01%
2 42%
2 82%
I 00%
3 55%
0 00%
0 DD%
0 00%
6 13%
4 38'J
0 00%
2 40%
0 00%
3 53%
3 43'k
5 69'k
3 21%
4 03%
I 68%
2 D9 J
4 9D k
2 21'k
3 33%
4 D9'k
4 43%
2 43'k
0 73'k
3 29%
I 75'8
3 86%
0 97%
3 69%
I 05%
f 74'k
0779
2 33'J
0 55'5

7

5D'%4

DO'J

7 00'k
11 50%
11 00'k
11 00%
7 00%

12 00%
12 50%
10 DD%

9 50%
13 50%
8 50%

11 50%
5 50'k
10 5D%
10 DD%

10 50'4
26 50%

NIA
12 00%
15 00'J

NIA
6 DD%
-I 50%
11 00%
21 00%
15 00%
9 50%

13 50'8
8 50'/

14 M'k
7 50%
9 00%
14 50%
9 5D%

12 DOS
4 00%
10 DD%

18 DD'9

-5 5D'k
9

00'%2

00%
NIA

3 50%
4 50%
10 50%
ID 50%
21 00'k
8 00%
7 DD%

8 50'k
6 00%
6 009

NIA

10 50%
22 50%
7 M'k
9 50%
7 00%

21 50%
19 50%
39 D0%
5 5D%
9 5D%
18 DD%

e cod,
2 50%

15 50%
9 50%
5 00%

14 50%
\350%

9 03'k
16 23%
13 16'k
14

69'%1

00%
13 15%
10 13%
13 9/%
14 01%
10 77%
9 79%
16 48%
8 50%
1423%
7 92'k

12 09%
12 18'k
11 07%
28 50%

NIA
15 OBIL

15 12%
NIA

6 D0%
I 73%

11 34%
21 00%
16

44'%2

24%
15 58'8
11 84'k
14 00'8
10 36%
11 08%
15 22%
9 50%
14 13%
6 47%
12 96'k
19 D9%
-2 05%
9 00'k
12 00'k

NIA
9 74%
8 98%
10 50%
13 03%
21 00%
11 67'k
10 55%
14 43%
9 31%
12 19%

NIA
12 70%
27 95%
9 29%
12 99%
11 23%
26 41%
22 17%
39 87%
8 88%

11 33%
22 21%
7 50%
6 24%
16 63%
11 32%
5 79%
17 00%
14 09%

0 0/H/%
0 0249%
0 1333%
0 008D%
0 DDB/%
0 0163%
0 01!!5%
0 0084%
0 0392%
D 0044%
D 0393%
0 0094%
0 0025%
0 01579
0 0113%
0 00539
0 0109%
0 0080'k
0 0174%

NIA
0 0636%
0 D110%

NIA
D 00589
D DDD7'k
0 0054%
0 0141%
0 1735%
0 0044%
0 0775'k
0 0468%
0 0078%
0 0372%
0 0509%
0 1859%
0 0039%
0 D209%
0 0035'4
0 0266%
0 0115%
-0 0011'J
0 0072%
0 0093'k

NIA
0 0075%
0 0835%
0 0063%
0 0386%
0 D119%
0 Dot!0%
0 M92'k
D 0136%
ooeeey.
0 0037%

NIA
0 01989
0 0263%
0 1050%
0 0070'k
0 0038%
0 0251%
0 0122%
0 D153%
D DG!8%
D 0096%
0 3291%
0 0025'k
0 0018%
0 OD98%
0 0132%
0 M62'4
0 0070%
0 0253%

16 71%

]5) Equals wmgM in S &P 500 based an market capitalization
]6) Source Value Line
(7) Source Value Line
]BI Equals (lel x (I ~ (0 5 x P)ll) ~ (yl
]9] Equals Col.]5] x Col ]8)
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Rebuttal Exhibit No. (RBH-4)
Page 1 of 1

Bloomberg and Value Line Beta Coefficients

Compan Ticker Bloomber Value Line

ALLETE, Inc.
Alliant Energy Corporation
Ameren Corporation
American Electric Power Company, Inc.
Avangrid, Inc.
Black Hills Corporation
CMS Energy Corporation
DTE Energy Company
Duke Energy Corporation
El Paso Electric
Hawaiian Electric Industries, Inc.
IDACORP, Inc.
NextEra Energy, Inc.
NorthWestern Corporation
OGE Energy Corp.
Otter Tail Corporation
Pinnacle West Capital Corporation
PNM Resources, Inc.
Portland General Electric Company
Southern Company
WEC Energy Group, Inc.
Xcel Energy Inc.

Mean

Notes:
[1] Source: Bloomberg Professional
[2] Source: Value Line

ALE
LNT
AEE
AEP
AGR
BKH
CMS
DTE
DUK
EE
HE
IDA
NEE
NWE
OGE
OTTR
PNW
PNM
POR
SO

WEC
XEL

0.477
0.424
0.345
0.463
0.478
0.531
0.431
0.435
0.425
0.451
0.508
0.457
0.440
0.429
0.603
0.654
0.435
0.518
0.412
0. 322
0.422
0.407

0.458

0.700
0.650
0.600
0.600
0.300
0.850
0.550
0.600
0.550
0.750
0.650
0.650
0.600
0.650
0.900
0.800
0.650
0.750
0.650
0.500
0.550
0.600

0.641
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Rebuttal Exhibit No. (RBH-5)
Page 1 of 1

Capital Asset Pricing Model and Empirical Capital Asset Pnong Model Rssuffs
Bloomberg, and Value Line Derived Market Risk Premium

Ill lgl (3] l41 5 6 7 8
CAPM ECAPM

Average oom erg
Risk-Free Beta Market DCF

Rale Coefficient Denvsd

a ue ine
Market DCF

Denved
Bloomberg

MRP
Value Line

MRP
Bloomberg Value Line

MRP MRP

PROXY GROUP AVERAGE BLOOMBERG BE)A COEFFICIENT
Current 30-Year Treasury [9l 3.19'4
Near TermProecled30 Year Treasu 10 3 52'4
Mean

0.458
0 458

12 10%
12 10%

13.52'A
13 52'A

8.73%
9 05%

9.38%
9 70'A

CAPM

8 89% 9.54%

10 37'4
10 69'4

11.21'4
11 53%

ECAPM

10.53% 11.37%

verage loom erg
Risk-Free Beta Market DCF

Rale Coefficient Derived

a ue ine
Market DCF

Derived
Bloomberg

MRP
Value Line

MRP
Bloomberg Value Line

MRP MRP

PROXY GROUP AVERAGE VALUE LINE AVERAGE BETA COEFFICIENT
Current 30-Year Treasury (9] 3.19% 0 641
Near-Term Pro'led 30-Year Treasu 10 3.52% 0.641

12.104 13.52%
12 Ie%%u 13.52%

10 95%
11.27%

11 86%
12.18%

12.03%%u

12 36%
13.07%
13.39 A

Mean 11 11% 12 02% 12 19 4 13.23%

Notes
Ill see No!es I I) end fto/
(2) source: RBH-4

l3) Source: RBH-3
[4] Source RBH-3
(5) Equals Col. [1] ~ (Col [2) x Col. [3])
[ef Equals Col, ll) + (Col. [2] x Col [4])
f7[ Equals Col. Ill + 0.75 x (Col [2[ x Col Rl) + 0.25 x Col l3l
ISI Equals Col. [I) + 0.75 x (Col. [2] x Col. [4)) + 0.25 x Col, l4]
[9] Source; Bloomberg Professional
(10] Blue Chip Financial Forecasts, 1/ol. 37, No. 10, October 1, 2018, at 2
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Rebuttal Exhibit No. (RBH-6)
Page 1 of 32

Bond Yield Plus Risk Premium

[2]

Constant Slope
-2.51% -2.70%

Current 30-Year Treasury
Near-Term Projected 30-Year Treasury
Lon -Term Projected 30-Year Treasu

[3]
30-Year
Treasury

Yield

3 19%
3 52%
4.30%

[41

Risk
Premium

6. 77%
6.51%
5. 97%

[5]

Return on
Equity

g g7%
10.03%
10. 27%

Notes:
[1] Constant of regression equation
[2] Slope of regression equation
[3] Source: Current = Bloomberg Professional,

Near Term Projected = Blue Chip Financial Forecasts, Vol. 37, No. 10, October 1, 2018, at 2.
Long Term Projected = Blue Chip Financial Forecasts, Vol. 37, No. 6, June 1, 2018, at 14.

[4] Equals [1] + In([3]) x [2]
[5] Equals [3] + [4]

[6] Source: S&P Global Market Intelligence
[7] Source: S&P Global Market Intelligence
[8] Source: Bloomberg Professional, equals 200-trading day average (i.e. Iag period)
[9] Equals [7] - [8]
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[6)

Bond Yield Plus Risk Premium
(71 (8l

Rebuttal Exhibit No. (RBH-6)
Page 2 of 32

(9)

Date
Return on
Equity ('/o)

30 Year Risk
Treasury Premium

1/1/1 980
1/7/1 980
1/9/1980

1/14/1980
1/1 7/1 980
1/23/1980
1/30/1980
1/31/1980
2/6/1980

2/13/1980
2/14/1980
2/19/1980
2/27/1980
2/29/1980
2/29/1980
2/29/1 980

3/7/1 980
3/14/1980
3/26/1 980
3/27/1980
3/28/1 980
4/11/1980
4/14/1980
4/16/1980
4/22/1980
4/22/1980
4/24/1980
4/29/1980

5/6/1980
5/7/1 980
5/8/1 980
5/9/1980

5/13/1980
5/1 5/1980
5/1 9/1980
5/27/1980
5/27/1980
5/29/1980
5/30/1980
6/2/1980
6/9/1980

6/10/1980
6/12/1980
6/19/1 980
6/30/1980
6/30/1 980

7/9/1980
7/10/1980
7/15/1980
7/18/1980

14 50'/0
14 39o/
15.00'/o
15.17'/o
13 93o/o

15 50o/o

13.86/o
12.61 /o

13.71'/o
12. 80'/o
13 00o/o

13 50o/o

13.75'/o
13.75'/o
14.00'/o
14 77'/0
12.70'/o
13,50'/o
14.16'/o
14.24'/o
14 50'/o
12.75'/o
13 85o/o

15. 50'/o
13.25'/o
13 90a/o

16. 80'/o
15.50'/o
13.70'/o
15.00'/o
13.75'/o
14 35o/a

13. 60'/o
13.25'/o
13.75'/o
13.62/o
14.60'/o
16. 00'/o
13. 80'/o
15.63'/o
15. 90'/o
13.78'/o
14 25o%%d

13.40'/o
13.00'/o
13 40o/a

14.75'/o
15 QQ'/o

15.80'/o
13 80o/o

9. 36'/o
9.38'/o
9.40'/o
9 42o/o

9.44'/o
9.47'/o
9.52'/o
9.53'/o
9 58'/o
9.63'/o
9 65'/o
9.68'/o
9.78'/o
9. 81'/a
9. 81'/o
9.81'/o
9.89'/o
9. 97'/o

10.10'/o
10.12'/o
10.13'/o
10.27'/o
10.29'/o
10.31'/o
10 35o/o

10. 35'/o
10. 38'/o
10.41'/o
10.45'/o
10.45'/o
10 46'/o
10.47'/o
10.48'/o
10 49'/o
10.51 /o

10. 54'/o
1Q 54'/0
10.56'/o
10. 56'/o
10 57a/o

10 60o/o

10.60'/a
1 0.61 /o

10.62/o
10 65'/o
10.65'/o
10.67'/o
10.68'/o
10.70'/o
10 71o/o

5.14'/o
5. 01'/o
5.60'/o
5. 75'/o
4.49'/o
6. 03'/a
4. 34'/o
3.08'/o
4 13o/o

3.17'/o
3 35o/o

3 82o/a

3. 97'/o
3. 94'/o
4.19'/o
4. 96'/o
2 81o/
3. 53'/o
4. 06'/o
4 12o/o

4. 37'/o
2 48o/o

3 56o/,
5.19'/o
2 90o%%d

3. 55'/a
6.43'/a
5. 09'/o
3 25o/o

4. 55'/o
3. 29'/o
3. 88'/o
3.12'/a
2.76'/o
3 24o/o

3 08o/o

4.06'/o
5 44'/o
3.24'/o
5. 06'/o
5. 30'/o
3 18o/o

3.64'/o
2 78o/o

2. 35'/o
2.75'/o
4 08'/o
4 32o/o

5 1Q/0
3. 09'/o
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[6] (7) (8)

Rebuttal Exhibit No. (RBH-6)
Page 3 of 32

[9)

Date
7/22/1980
7/24/1980
7/25/1 980
7/31/1 980

8/8/1 980
8/8/1980
8/8/1980

8/11/1980
8/14/1980
8/14/1980
8/25/1980
8/27/1980
8/29/1 980
9/15/1 980
9/15/1 980
9/15/1980
9/24/1980
9/24/1980
9/26/1980
9/30/1 980
9/30/1 980
10/1/1 980
10/3/1 980
10/7/1980
10/9/1980
10/9/1980
10/9/1980

10/16/1980
10/17/1980
10/31/1 980
1 0/31/1 980

11/4/1 980
11/5/1980
11/5/1980
11/8/1980

11/1 0/1980
11/1 7/1 980
11/1 8/1 980
11/1 9/1 980
11/24/1980
11/26/1980

12/8/1980
12/8/1980
12/9/1980

12/12/1980
12/17/1980
12/18/1980
12/19/1980
12/19/1980
12/22/1 980
12/22/1980

Return on
Equity (%)

'l4.10%
15 QQ%

13.48%
14 58%
13.50%
14 QQ%

15.45%
14.85%
14 00%
16.25%
13 75%
13.80%
12 50%
13 50%
13.93%
15 80%
12 50%
15.00%
13 75%
14.10%
14.20%
13.90%
15.50%
12. 50%
13 25%
14 50%
14 5Q%
16.10%
14.50%
13 75%
14.25%
15 00%
13.75%
14.00%
13.75%
14 85%
14 PQ%
14.00%
13.00%
14.00%
14 QP%
14 15%
15 1Q%
15 35%
15 45%
13 25%
15.80%
14. 50%
14.64%
13 45%
15.00%

30 Year
Treasury

10.72%
10.73%
10 73%
10 75%
10 78%
10.78%
10.78%
10 78%
10 79%
10.79%
10.82%
10. 83%
10 84%
10 88%
10 88%
10.88%
10. 93%
10 93%
10 94%
1Q 96%
10.96%
10.97%
10.98%
10.99%
11 QQ%

11 QQ%

11. 00%
11.02%
11 03%
11 11%
11 11%
11.12%
11.12%
11.12%
11.14%
11 15%
1 1 . 1 8%
11.19%
11.19%
11. 21%
11.21%
11.22%
11 22%
11.22%
11 23%
11.23%
11.23%
11.23%
11 23%
11 23%
11.23%

Risk
Premium

3 38%
4. 27%
2.75%
3 83%
2.72%
3.22%
4 67'I
4. 07%
3.21%
5 46%
2.93%
2 97%
1.66%
2.62%
3 05%
4. 92%
1 57%
4.07%
2. 81%
3.14%
3. 24%
2. 93%
4.52%
1. 51%
2.25%
3 50%
3.50%
5.08%
3 47%
2.64%
3 14%
3. 88%
2.63%
2. 88%
2.61%
3.70%
2. 82%
2. 81%
1.81%
2 79%
2.79%
2 93%
3. 88%
4.13%
4.22%
2. 02%
4. 57%
3 27%
3.41%
2.22%
3.77%
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(6) (7) (81

Rebuttal Exhibit No. (RBH-6)
Page 4 of 32

[9)

Date
12/30/1980
12/30/1980
12/31/1980

1/2/1981
1/7/1981

1/19/1981
1/23/1981
1/23/1981
1/26/1981
1/27/1981
1/31/1 981
2/3/1 981
2/5/1981

2/1 1/1981
2/20/1981
3/11/1981
3/12/1981
3/12/1981
3/13/1981
3/18/1981
3/19/1981
3/23/1 981
3/25/1981
4/1/1981
4/3/1981
4/9/1981
4/9/1981
4/9/1981
4I9/1981

4/10/1981
4/13/1981
4/15/1981
4/16/1981
4/1 7/1 981
4/21/1 981
4/21/1981
4I24/1981
4/27/1 981
4/27/1 981
4/29/1 981
4/30/1 981

5/4/1981
5/5/1981
5/7/1981
5/7/1981
5/8/1981
5/8/1981

5/12/1981
5/1 5/1 981
5/18/1981
5/20/1981

Return on
Equity ('/a)

14. 50'/o
14 95'/0
13.39'/o
15.25'/o
14. 30'/o
15.25'/o
13 10o/o

14.40o/o
15.25'/o
15.00'/a
1 3.47'/o
1 5.25'/o
15.75'/a
15.60'/o
15.25'/o
15 4Q/0
14.51'/o
16 00o/o

1 3.02'/o
16.19'/o
13 75a/o

14. 30'/o
15. 30'/o
14. 53'/o
19.10'/o
15 00o/o

15.30'/o
16 5Q'/o

17 QQ'/

13.75'/o
13.57'/o
15.30o/o
13.50o/o
14.10'/o
14 QQ'/0

16.80/o
16.00'/o
12. 50'/o
13 61o/o

1 3. 65'/o
13 50o/o

16. 22'/o
14.40'/o
16. 25'/o
16 27o/o

13 00o/a

16 QQ'/o

13.50'/a
15.75'/o
14.88/o
16. 00'/o

30 Year
Treasury

11.22'/0
11.22o/o

11.22/o
11.22'/o
11 21o/o

11 20o/o

11.20/a
11.20/o
11.20'/a
11.21'/a
11 22o/o

11.23/a
11.25/o
11.28/o
11.33'/o
11.49'/o
11. 50'/o
11. 50'/o
11.52/o
11 55'/o
11.56'/o
11.58'/o
11.60'/o
11.68'/o
11 71o/o

11.78'/o
11.78o/a
11.78'/a
11.78'/o
11. 80'/o
11. 82'/o

11.85/o
11.87/o
11.87'/a
11.90'/o
11. 90'/o
11. 95'/o
11.97'/o
11.97'/o
12.00'/o
12.02'/o
12.05'/o
12.07'/o
12.11'/o
12.11 o/o

12.13o/a

12.13/o
12.16'/o
12 22o/,
12.23/o
12 26o/o

Risk
Premium

3.28'/o
3.73'/o
2 17o/o

4 03o/o

3.09'/o
4 05'/o
1 9Q/0
3. 20'/o
4. 05'/o
3.79'/o
2 25o/
4. 02'/o
4. 50o/o

4. 32'/o
3 92o/o

3 91o/o

3 01o/o

4. 50'/o
1. 50'/o
4 64'/o
2 19o/o

2 72a/o

3.70'/o
2. 85'/o
7 39o/o

3 22o/o

3 52o/o

4 72o/o

5. 22'/o
1. 95'/o
1 75/0
3.45'/o
1.63'/o
2 23o/o

2.10/o
4. 90'/o
4. 05'/o
0. 53'/o
1.64'/o
1 65o/o

1 48o/o

4 17o/o

2.33'/o
4 14'/a
4 16'/o

0 87o/o

3. 87'/o
1 34o/o

3. 53'/a
2 65o/o

3.74'/o
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(6) (7)

Rebuttal Exhibit No. (RBH-6)
Page 5 of 32

[9)

Date
5/21/1 981
5/26/1981
5/27/1981
5/29/1981

6/1/1 981
6/3/1981
6/5/1981

6/1 0/1 981
6/17/1981
6/18/1981
6/25/1981
6/26/1981
6/30/1981

7/1/1 981
7/1/1 981

7/1 0/1 981
7/14/1981
7/1 5/1 981
7/17/1981
7/20/1 981
7/21/1981
7/28/1 981
7/31/1 981
7/31/1981
7/31/1981

8/5/1981
8/10/1981
8/11/1981
8/20/1981
8/20/1981
8/24/1 981
8/28/1 981

9/3/1981
9/1 0/1 981
9/11/1981
9/16/1981
9/17/1981
9/23/1981
9/28/1 981
10/9/1981

10/1 5/1981
10/16/1981
10/16/1981
10/19/1981
10/20/1981
10/20/1981
1 0/23/1 981
1 0/27/1 981
10/29/1 981
10/29/1981

11/3/1981

Return on
Equity (%)

14 QP%
14 9Q%
15.00%
15.50%
16 50%
14 67%
13.00%
16 75'/
14.40%
16.33%
14 75%
16 QQ%

15 25%
15.50%
17.50%
16.00%
16.90%
16.00%
15.00%
15.00%
14.00%
13.48%
13.50%
15 PQ%
16. 00%
15.71%
14 5Q'/
15 00%
13 50%
16.50%
15.00%
15.00%
14 50%
14. 50%
16 QQ%

16 00%
16 50%
15 85%
15.50%
15.75%
16. 25%
15 5Q%
16. 50%
14.25%
15 25%
17 00%
16.00%
10.00%
14.75%
16 5Q%
15.17%

30 Year
Treasury

12.27%
12. 30%
12 31%
12.34%
12. 35%
12.37%
12.39%
12.42%
12.46%
12 47%
12. 51%
12.52%
12. 54%
12.56%
12.56%
12.62%
12.64%
12.65%
12.67%
12.68%
12.69%
12 74%
12.78%
12.78%
12.78%
12.83%
12 87%
12. 88%
12.95%
12. 95%
12. 97%
13.01%
13.05%
13 11%
13.12%
13.15%
13.16%
13 20%
13 23%
13.33%
13.37%
13.38%
13 38%
13 39%
13 41%
13 41%
13.45%
13 48%
13 51%
13.51%
13 53%

Risk
Premium

1 73%
2.60%
2.69%
3 16%
4.15%
2.30%
Q 61%
4. 33%
1 94%
3. 86%
2.24%
3 48%
2 71%
2 94%
4. 94%
3. 38%
4.26%
3. 35%
2. 33%
2 32%
1.31%
0,74%
0 72%
2.22%
3 22%
2. 88%
1.63%
2.12%
0. 55%
3. 55%
2. 03%
1. 99%
1.45%
1 39%
2.88%
2.85%
3. 34%
2.65%
2 27%
2 42%
2 88%
2.12%
3.12%
0. 86%
1. 84%
3. 59%
2 55%
3 48%
1.24%
2. 99%
1.64%
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[9)

Date
11/5/1981
11/6/1981

11/24/1981
11/25/1981
11/25/1 981
11/25/1981
1 1/25/1 981

12/1/1 981
12/1/1981
12/1/1981
12/1/1981
12/4/1981

12/11/1981
12/14/1981
12/15/1981
12/15/1981
12/16/1981
12/17/1981
12/18/1981
12/30/1981
1 2/30/1 981
12/30/1981
12/31/1981

1/4/1 982
1/11/1 982
1/11/1 982
1/1 3/1 982
1/14/1982
1/15/1982
1/15/1982
1/22/1 982
1/27/1982
1/28/1982
1/29/1982
2/1/1982
2/3/1982
2/8/1982

2/11/1982
2/11/1982
2/17/1982
2/19/1982
2/26/1982

3/1/1982
3/1/1982
3/3/1982
3/8/1982

3/12/1982
3/17/1982
3/22/1982
3/27/1982
3/30/1 982

Return on
Equity (%)

16.60%
15 17%
15.50%
15.25%
15.35%
16.10%
16.10%
15.70%
16.00%
16.49%
16.50%
16.00%
16.25%
14.00%
15.81%
16.00%
15.25%
16 50%
15.45%
14.25%
16. 00%
16 25%
16.15%
15.50%
14. 50%
17.00%
14 75%
15 75%
15 Q0%
16. 50%
16.25%
16. 84%
13.00%
15 5Q%
15.85%
16.44%
15.50%
16 00%
16.20%
15 00o/
15.17%
15 25%
15 03%
16 QQ%

15 QQ%

17.10%
16.25%
17 30%
15 1Q%
15.40%
15.50%

30 Year
Treasury

13.55%
13.56%
13 61%
13.61%
13.61%
13.61%
13.61%
13.61%
13 61%
13.61%
13.61%
13.61%
13 63%
13 63%
13 63%
13.63%
13.63%
13.63%
13 63%
13 67%
13.67%
13.67%
13.67%
13 67%
13 72%
13.72%
13.74%
13.75%
13.76%
13 76%
13 79%
13.81%
13.81%
13.82%
13.82%
13.84%
13. 86%
13. 88%
13.88%
13 89%
13.89%
13.89%
13.89%
13.89%
13.88%
13.88%
13.88%
1 3. 88%
13.89%
13. 89%
13. 90%

Risk
Premium

3. 05%
1.61%
1. 89%
1.64%
1 74%
2 49%
2.49%
2.09%
2.39%
2. 88%
2 89%
2.39%
2. 62%
0. 37%
2.18%
2. 37%
1.62%
2. 87%
1.82%
Q 58'/
2. 33%
2. 58%
2.48%
1. 83%
0.78%
3 28%
1. 01%
2.00%
1 24%
2.74%
2.46%
3.03%
-0 81%
1.68%
2. 03%
2 60%
1 64%
2 12%
2. 32%
1.11%
1. 28%
1 36%
1 14%
2.11%
1.12%
3.22%
2 37%
3.42%
1. 21%
1. 51%
1 6Q%
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Date
3/31/1982
4/1/1 982
4/1/1982
4/2/1982
4/5/1982
4/8/1982

4/13/1982
4/23/1982
4/27/1982
4/28/1982
4/30/1982
4/30/1982

5/3/1982
5/4/1982

5/14/1982
5/18/1982
5/19/1982
5/20/1982
5/20/1982
5/20/1982
5/20/1982
5/21/1982
5/27/1982
5/28/1 982
5/28/1982
6/1/1982
6/1/1982
6/9/1982

6/14/1982
6/15/1982
6/18/1982
6/21/1 982
6/23/1982
6/23/1982
6/24/1 982
6/25/1982

7/1/1982
7/2/1982
7/2/1982

7/13/1982
7/13/1982
7/14/1982
7/14/1982
7/19/1982
7/22/1982
7/22/1 982
7/27/1982
7/29/1982
8/11/1982
8/18/1982
8/20/1982

Return on
Equity (%)

17. 00%
14.70%
16 50%
15 5Q%
15 5Q%
16.40%
14. 50%
15 75%
15.00%
15.75%
14.70%
15.50%
16.60%
16. 00%
15.50%
15.42%
14.69%
15 00%
15.10%
15.50%
16. 30%
17 75%
15.00%
15 50'I
17.00%
13.75%
16.60%
17 86%
15.75%
14. 85%
15.50%
14 90%
16 00%
16 17%
14.85%
14.70%
16 00%
15 62%
17.00%
14 00%
16.80%
15.76%
16 02%
16 50%
14 5Q'/
17 00%
16 75%
16.50%
17.50%
17.07%
15.73%

30 Year
Treasury

13.91%
13. 91%
13.91%
13.91%
13.92%
13.93%
13 94%
13. 94%
13.94%
13 94%
13.94%
13 94%
13.94%
13.94%
13.92%
13 92%
13.92%
13.91%
13.91%
13 91%
13 91%
13 91%
13.89%
13.89%
13.89%
13 89%
13 89%
13.88%
13.88%
13.88%
13.87%
13 87%
13.86%
13.86%
13.86%
13.86%
13. 84%
13 84%
13.84%
13.82%
13.82%
13.82%
13.82%
13.80%
13.77%
13.77%
13.75%
13.74%
1 3.68%
13 63%
13 60%

Risk
Premium

3. 09%
0.79%
2. 59%
1 59%
1.58%
2 47%
0. 56%
1.81%
1 06%
1.81%
0 76%
1. 56%
2.66%
2. 06%
1 58%
1 50%
0. 77%
1. 09%
1.19%
1 59%
2.39%
3. 84%
1.11%
1.61%
3.11%
-0 14%
2. 71%
3. 98%
1. 87%
P g7%
1 63%
1 03%
2.14%
2. 31%
0 99%
P 84%
2.16%
1.78%
3.16%
0 18%
2. 98%
1. 94%
2. 20%
2.70%
0 73%
3.23%
3. 00%
2. 76%
3 82%
3.44%
2. 13%
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Date
8/25/1 982
8/26/1982
8/30/1982
9/3/1982
9/8/1982

9/15/1982
9/1 5/1982
9/16/1982
9/17/1982
9/23/1982
9/24/1 982
9/27/1 982
1 0/1/1 982

10/15/1982
10/22/1982
1 0/22/1 982
10/29/1982

11/1/1982
11/3/1982
11/4/1982
11/5/1982
11/9/1982

11/23/1 982
11/23/1982
11I30/1982

12/1/1 982
12/6/1 982
12/6/1982

12/10/1982
12/1 3/1982
12/14/1982
12/14/1982
12/20/1 982
12/21/1982
12/21/1982
12I22/1982
12I22/1 982
12/22/1982
12/29/1982
12/29/1982
12/30/1982
12/30/1982
12/30/1 982

1/5/1 983
1/11/1983
1/12/1983
1/12/1983
1/20/1 983
1/21/1983
1/24/1983
1/24/1983

Return on
Equity (%)

16. 00%
15.50%
15.00%
16.20%
15.00%
13.08%
16 25%
16 Q0%
15.25%
17.17%
14. 50%
15 25%
15.50%
15.90%
15.75%
17.15%
15 54%
15 5Q%
17.20%
16.25%
16.20%
16 00%
15.50%
15 85%
16. 50%
17 04%
15 QQ%

16.35%
15.50%
16.00%
15.30%
16.40%
16.00%
14.75%
15.85%
16.25%
16.58%
16.75%
14.90%
16.25%
16. 00%
16. 35%
16 77%
17.33%
15.90%
14.63%
15.50%
17.75%
15.00%
14 50%
15 5Q%

30 Year
Treasury

13.57%
13.56%
13.55%
13.53%
13. 52%
13.50%
13 50%
13.50%
13.50%
13 47%
13.46%
13 46%
13.42%
13.32%
13.24%
13 24%
13.16%
13.15%
13.13%
13.11%
13 09%
13 05%
12 89%
12. 89%
12. 81%
12.79%
12.73%
12.73%
12.66%
12. 65%
12.63%
12. 63%
12. 57%
12.56%
12. 56%
12.54%
12. 54%
12 54%
12.48%
12.48%
12 47%
12.47%
12.47%
12.40%
12.34%
12 33%
12. 33%
12.24%
12.22%
12. 21%
12. 21%

Risk
Premium

2.43%
1.94%
1.45%
2.67%
1.48%
0 42%
2. 75%
2. 50%
1.75%
3.70%
1 04%
1.79%
2.08%
2. 58%
2. 51%
3 91%
2. 38%
2. 35%
4. 07%
3 14%
3 11%
2 95%
2.61%
2. 96%
3 69%
4 25%
2 27%
3 62%
2. 84%
3. 35%
2 67%
3.77%
3.43%
2.19%
3.29%
3 71%
4. 04%
4 21%
2.42%
3.77%
3 53%
3. 88%
4. 30%
4 93%
3 56%
2 30%
3.17%
5 51%
2 78%
2 29%
3.29%
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Date
1/25/1983
1/27/1 983
2/1/1983
2/4/1983

2/10/1983
2/21/1983
2/22/1983
2/23/1 983
2/23/1 983

3/2/1983
3/9/1983

3/15/1983
3/18/1 983
3I23/1 983
3/24/1 983
3/29/1983
3/30/1983
3/31/1983
4/4/1983
4/8/1983

4/11/1983
4/19/1 983
4/20/1983
4/29/1983

5/1/1983
5/9/1983

5/11/1 983
5/1 2/1983
5/1 8/1983
5/23/1983
5/23/1983
5/25/1983
5/27/1 983
5/31/1 983
5/31/1983
6/2/1983

6/17/1983
7/1/1983
7/1/1983
7/8/1983

7/1 3/1 983
7/1 9/1983
7/19/1983
7/25/1983
7/28/1983

8/3/1 983
8/3/1 983

8/19/1983
8/22/1 983
8/22/1983
BI31/1983

Return on
Equity (%)

15.85%
16.14%
18.50%
14. 00%
15 PP%
15.50%
15.50%
15 10%
16.00%
15.25%
15.20%
13.00%
15 25%
15.40%
15.00%
15.50%
16.71%
15 00%
15.20%
15.50%
14.81%
14.50%
16.00%
1 6.00%
14. 50%
15.50%
16.46%
14.14%
15.00%
14. 90%
15.50%
15 5P%
15.00%
14.00%
15 50%
14.50%
15 03%
14. 80%
14. 90%
16.25%
13.20%
15 PQ%
15.10%
16.25%
15 90%
16.34%
16.50%
15.00%
15 50%
16 40%
14.75%

30 Year
Treasury

12.19%
12.17%
12.13%
12.10%
12.06%
1 1. 98%
11. 97%
11. 96%
11. 96%
11.89%
11.82%
11.77%
11.73%
11.69%
1 1.67%
11.63%
11. 61%
11. 59%
11.58%
11.51%
11.49%
11. 38%
11.36%
11.24%
1 1.24%
11.15%
11.12%
11.11%
11.05%
11.01%
11 01%
10. 98%
10. 96%
10 95%
1P 95%
10 93%
10. 84%
10.78%
10.78%
10 76%
10.75%
1Q 74%
10.74%
10 73%
10 74%
10.75%
10.75%
1Q BQ%

10. 80%
10.80%
10.84%

Risk
Premium

3.66%
3. 97%
6. 37%
1 90%
2.94%
3 52%
3.53%
3.14%
4 P4%
3. 36%
3 38%
1.23%
3. 52%
3.71%
3. 33%
3. 87%
5.10%
3.41%
3. 62%
3. 99%
3. 32%
3.12%
4 64%
4. 76%
3.26%
4. 35%
5. 34%
3.03%
3.95%
3.89%
4.49%
4. 52%
4 04%
3. 05%
4. 55%
3. 57%
4.19%
4. 02%
4.12%
5.49%
2 45%
4.26%
4 36%
5. 52%
5.16%
5. 59%
5. 75%
4.20%
4.70%
5 60%
3.91%
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Date
9/7/1983

9I14/1983
9/16/1983
9/19/1983
9/20/1983
9/28/1983
9/29/1983
9/30/1983
9/30/1983
10/4/1 983
1 0/7/1 983

10/13/1983
10/17/1983
10I18/1983
10/1 9/1 983
10/19/1983
10/26/1983
1 0/27/1 983
11/1/1983
11/9/1983

11/10/1983
11/23/1983
11/23/1983
11/30/1 983

12/5/1 983
12/6/1983
12/8/1983
12/9/1983

12/12/1983
12/15/1983
12/19/1983
12/20/1983
12/20/1983
12/20/1983
12/22/1983
12/22/1983

1/3/1 984
1/10/1 984
1/12/1984
1/1 8/1984
1/19/1984
1/30/1 984
1/31/1984
2/1/1984
2/6/1984
2/6/1984
2/9/1984

2/1 5/1984
2/20/1984
2/20/1984
2/22/1984

Return on
Equity (%)

15 00%
15.78%
15 00%
14. 50%
16 5Q%
14.50%
15.50%
15.25%
16.15%
14. 80%
16.00%
15.52%
15.50%
14 50%
16.25%
16. 50%
15.00%
15.20%
16 QQ%

14.90%
14.35%
16.00%
16 15%
15.00%
15 25%
15.07%
15.90%
14 75%
14 5Q%
15.56%
14. 80%
14 69%
16.00%
16.25%
14.75%
15 75%
14 75%
15. 90%
15 6Q%
13 75%
15 gP%
16 1Q%
15 25%
14. 80%
13 75%
14 75%
15.25%
15.70%
1 5. 00%
15 PQ%
14.75%

30 Year
Treasury

10. 86%
10.89%
10.90%
1Q 91%
10. 91%
10.94%
1Q 95'/
10.95%
10.95%
10.96%
10.97%
10.99%
11.00%
11.00%
11 Q1%
11. 01%
11. 04%
11 04%
11.06%
11.09%
11.10%
11 13%
11.13%
11 14%
11.15%
11.15%
11.16%
11 17%
11 17%
11.19%
11 21%
11.22%
11. 22%
11.22%
11.23%
11.23%
11.27%
11 30%
11 31%
11. 33%
11. 33%
11.37%
11 37%
11 38%
11 40'/
11.40%
11 42%
11 44%
11 46%
11.46%
11.47%

Risk
Premium

4 14%
4. 89%
4.10%
3.59%
5.59%
3 56%
4.55%
4. 30%
5.20%
3 84%
5. 03%
4. 53%
4. 50%
3. 50%
5 24%
5.49%
3 96%
4.16%
4. 94%
3 81%
3 25%
4. 87%
5. 02%
3. 86%
4.10%
3. 92%
4.74%
3. 58%
3 33%
4.37%
3 59%
3.47%
4. 78%
5. 03%
3 52%
4. 52%
3.48%
4.60%
4.29%
2 42%
4.57%
4 73%
3. 88%
3.42%
2 35%
3. 35%
3. 83%
4.26%
3. 54%
3. 54%
3.28%
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Rebuttal Exhibit No. (RBH-6)
Page 11 of 32

[9]

Return on 30 Year Risk
Date Equity (%) Treasury Premium

2/28/1984
3/2/1984

3/20/1 984
3/23/1 984
3/26/1 984
4/2/1984
4/6/1984

4/11/1984
4/17/1984
4/18/1984
4/25/1 984
4/30/1984
5/16/1984
5/16/1984
5/22/1984
5/29/1984
6/13/1984
6/15/1984
6/22/1984
6/29/1 984

7/2/1984
7/10/1984
7/12/1984
7/13/1984
7/17/1984
7/18/1984
7/18/1984
7/19/1984
7/24/1984
7/31/1984

8/3/1984
8/17/1984
8/20/1984
8/27/1 984
8/31/1984

9/6/1984
9/1 0/1 984
9/1 3/1 984
9/17/1984
9/26/1 984
9/28/1 984
9/28/1984
1 0/9/1 984

10/12/1984
10/22/1984
10/26/1984
10/31/1984

11/7/1 984
11/9/1 984

11/14/1984
11/20/1984

14. 50%
14.25%
16. 00%
15 50%
14.71%
15 50%
14. 74%
15.72%
15 00%
16.20%
14.64%
14.40%
14.69%
15.00%
14 4Q%
15.10%
15.25%
15.60%
16.25%
15.25%
13.35%
16.00%
16.50%
16.25%
14.14%
15.30%
15.50%
14.30%
16.79%
16.00%
14.25%
14 30%
15.00%
16. 30%
15 55%
16. 00%
14 75%
15.00%
17. 38%
14 50%
15 00%
16.25%
14.75%
15.60%
15.00%
16 4Q%
16.25%
15.60%
16.00%
15 75%
15.25%

11. 51%
11.54%
11.64%
11.67%
11.68%
11.71%
11.75%
11.78%
11. 81%
11. 82%
11.85%
11.87%
11.98%
11.98%
12. 02%
12.06%
12 15%
12.17%
12.21%
12.26%
12.27%
12.31%
12.32%
12.33%
12. 35%
12.36%
12. 36%
12 37%
12.39%
12.43%
12.44%
12 49%
12 49%
12.51%
12.52%
12. 53%
12 54%
12 55%
12.56%
12.57%
12. 57%
12 57%
12.58%
12.59%
12. 59%
12.58%
12.58%
12.58%
12.58%
12.58%
12.58%

2. 99%
2. 71%
4. 36%
3. 83%
3. 03%
3 79%
2. 99%
3. 94%
3 19%
4 38%
2 79%
2 53%
2.71%
3 02%
2 38%
3. 04%
3 10%
3. 43%
4. 04%
2. 99%
1.08%
3.69%
4.18%
3. 92%
1 79%
2. 94%
3. 14%
1.93%
4 40%
3 57%
1.81%
1. 81%
2. 51%
3. 79%
3 03%
3.47%
2.21%
2.45%
4. 82%
1 93%
2 43%
3 68%
2.17%
3. 01%
2.41%
3 82%
3 67%
3 02%
3. 42%
3. 17%
2.67%
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(9)

Date
11/20/1984
11/23/1984
11/28/1984

12/3/1984
12/4/1 984

12/18/1984
12/19/1984
12/19/1984
12/20/1984
12/28/1984

1/3/1985
1/10/1985
1/11/1985
1/23/1985
1/24/1985
1/25/1 985
1/30/1985
1/31/1985
2/8/1985
3/1/1985
3/8/1985

3/1 4/1985
3/1 5/1985
3/29/1985
4/3/1 985
4/9/1 985

4/16/1985
4/22/1985
4/26/1985
4/29/1985

5/2/1985
5/8/1985

5/10/1985
5/29/1985
5/31/1985
6/14/1985

7/9/1985
7/16/1985
7/26/1985

8/2/1985
8/7/1985

8/28/1985
8/28/1985
8/29/1985

9/9/1 985
9/9/1 985

9/17/1 985
9/23/1 985
9/27/1985
9/27/1985
10/2/1985

Return on
Equity (%)

15 92%
15 PQ%
16.15%
15.80%
16. 50%
16 4Q%
14 75%
15.00%
16.00%
16.00%
14.75%
15 75%
16. 30%
15.80%
15.82%
16.75%
14. 90%
14.75%
14.47%
13.84%
16.85%
15.50%
15.62%
15.62%
14.60%
15 50%
15.70%
14.00%
15 5Q'/
15.00%
14.68%
15 62%
16 5Q%
14.61%
16.00%
15.50%
15 00%
14 50%
14 5Q%
14.80%
15.00%
14.25%
15 5Q%
14 5Q%
14.60%
14. 90%
14. 90%
15.00%
15 5P'/
15.80%
14 QQ%

30 Year
Treasury

12. 58%
12. 58%
12 57%
12.56%
12.56%
12.53%
12 53%
12 53%
12.53%
12. 50%
12.49%
12.47%
12 46%
12.43%
12.43%
12.42%
12.40%
12. 39%
12. 35%
12. 31%
12.28%
12.25%
12.25%
12.17%
12 14%
12.11%
12.06%
12.02%
11.98%
11.97%
11.94%
11.89%
11.87%
11 73%
11.71%
11.61%
11.45%
11.39%
11.33%
11 29%
11.27%
11.15%
11.15%
11.15%
11 11%
11 11%
11.08%
11 Q6%
11.05%
11.05%
11. 03%

Risk
Premium

3. 34%
2.42%
3. 58%
3 24%
3. 94%
3 87%
2.22%
2.47%
3.47%
3. 50%
2 26%
3 28%
3.84%
3. 37%
3. 39%
4. 33%
2 50%
2. 36%
2.12%
1 53%
4. 57%
3 25%
3. 37%
3.45%
2.46%
3. 39%
3 64%
1.98%
3.52%
3.03%
2 74%
3.73%
4.63%
2. 88%
4.29%
3 89%
3. 55%
3 11%
3.17%
3. 51%
3 73%
3 10%
4 35%
3.35%
3.49%
3 79%
3. 82%
3. 94%
4.45%
4. 75%
2. 97%
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[9)

Date
1 0/2/1 985
10/3/1985

10/24/1985
10/24/1985
10/24/1985
10/28/1985
10/29/1985
10/31/1985

11/4/1 985
11/7/1985
11/8/1985

12/12/1985
12/18/1985
12/20/1 985
12/20/1985
12/20/1985

1/24/1986
1/31/1986
2/5/1986
2/5/1986

2/10/1986
2/11/1986
2/14/1986
2/18/1986
2/24/1986
2/26/1986

3/5/1986
3/11/1 986
3/12/1986
3/27/1986
3/31/1 986
4/1/1986
4/2/1986
4/4/1986

4/14/1986
4/23/1986
5/16/1986
5/16/1986
5/29/1986
5/30/1 986
6/2/1986

6/11/1986
6/24/1986
6/26/1986
6/26/1986
6/30/1 986
7/10/1986
7/11/1986
7/14/1986
7/17/1986
7/25/1 986

Return on
Equity (%)

14 75%
15.25%
15 4Q%
1 5. 82%
15. 85%
16.00%
16 65%
15 Q6%
14. 50%
15.50%
14.30%
14 75%
15 PQ%
14 5Q%
14.50%
15.00%
15 40%
15 00%
15 PQ%
15.75%
13.30%
12. 50%
14.40%
16 00%
14.50%
14 PP%
14. 90%
14 50%
13.50%
14 1Q%
13. 50%
14.00%
15 50%
15.00%
13.40%
15.00%
14. 50%
14. 50%
13 90%
15.10%
12.81%
14.00%
16.63%
12. 00%
14.75%
13.00%
14 34%
12.75%
12 60%
12.40%
14 25%

30 Year
Treasury

11.03%
11 03%
10.96%
10.96%
10.96%
10. 95%
10.94%
10 93%
10. 92%
10.90%
10.89%
10.73%
1P 6g%
10.67%
10.67%
10.67%
10.41%
10 35%
10.32%
10.32%
10.29%
10.28%
10 24%
10.23%
10.18%
10.15%
10.08%
10 02%
1Q QQ%

9. 86%
9. 84%
9 83%
9 81%
9 78%
9.69%
9. 57%
9. 32%
9.32%
9.19%
9.18%
9 17%
9.07%
8 94%
8 91o/
8 91o/
8. 87%
8 75%
8 73%
8 71%
8.66%
8.57%

Risk
Premium

3 72%
4. 22%
4.44%
4 86'/
4.89%
5. 05%
5.71%
4.13%
3. 58%
4 BQ%

3.41%
4 02%
4.31%
3.83%
3 83%
4. 33%
4 99%
4.65%
4.68%
5.43%
3 01%
2.22%
4.16%
5.77%
4. 32%
3 85%
4 82%
4 48%
3. 50%
4 24%
3.66%
4.17%
5 69%
5.22%
3. 71%
5.43%
5.18%
5.18%
4 71%
5. 92%
3.64%
4. 93%
7.69%
3 09%
5. 84%
4.13%
5 59%
4. 02%
3 89%
3.74%
5.68%
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[9)

Date
Return on 30 Year Risk
Equity (%) Treasury Premium

8/6/1986
8/14/1986
9/16/1986
9/19/1986
1 0/1/1 986
1 0/3/1 986

1 0/31/1 986
11/5/1986
12/3/1986
12/4/1 986

12/16/1986
12/22/1986
12/30/1986

1/2/1987
1/12/1987
1/27/1987
3/2/1 987
3/3/1 987
3/4/1987

3/10/1987
3/13/1987
3/31/1987
4/6/1987

4/14/1 987
4/16/1987
4/27/1987

5/5/1987
5/12/1987
5/28/1987
6/1 5/1987
6/29/1 987
6/30/1 987
7/8/1987

7/10/1987
7/15/1 987
7/1 6/1987
7/16/1987
7/27/1987
7/27/1987
7/27/1 987
7/31/1987
8/26/1 987
8/26/1 987
8/27/1 987
9/9/1987

9/30/1987
9/30/1987
10/2/1987

10/15/1987
11/2/1987

11/19/1987

13 50%
13 50%
12 75%
13.25%
14 PP%
13 40%
13 50%
13 00%
12.90%
14 44%
13.60%
13 80%
13 00%
13.00%
12.40%
12.71%
12 47%
13.60%
12.38%
13.50%
13.00%
13.00%
13.00%
12 50%
14 5Q%
12.00%
12.85%
12,65%
13.50%
13 20%
15 QQ'/
12.50%
12.00%
12.90%
13.50%
13 50%
15.00%
13.00%
13 40%
13.50%
12. 98%
12.63%
12.75%
13 25%
13.00%
12.75%
13.00%
11.50%
13 00%
13.00%
13 00%

8.44%
8.35%
8. 06%
8 03%
7.95%
7.93%
7.77%
7. 75%
7 58%
7 58%
7 52%
7.51%
7.49%
7 49%
7.47%
7.46%
7.47%
7.47%
7.47%
7 47%
7.47%
7 46'I
7.47%
7.49%
7.50%
7. 54%
7. 58%
7.62%
7.70%
7.78%
7. 83%
7. 84%
7. 86%
7. 86%
7.88%
7.88%
7. 88%
7 92%
7.92%
7. 92%
7 95%
8. 06%
8. 06%
8 Q6%
8.14%
8.31%
8.31%
8. 33%
8.43%
8.55%
8. 64%

5 06%
5.15%
4 69'/
5.22%
6 05'/
5 47%
5.73%
5 25%
5.32%
6.86%
6.08%
6 29%
5 51%
5. 51%
4. 93%
5 25%
5. 00%
6.13%
4. 91%
6.03%
5.53%
5.54%
5.53%
5. 01%
7. 00%
4.46%
5.27%
5. 03%
5. 80%
5.42%
7.17%
4.66%
4.14%
5. 04%
5.62%
5.62%
7.12%
5.08%
5.48%
5 58%
5.03%
4 57%
4.69%
5.19%
4. 86%
4.44%
4.69%
3 17%
4.57%
4.45%
4. 36%
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(gl

Date
11/30/1987
12/3/1987

12/15/1987
12/16/1987
12/16/1987
12/17/1987
12/18/1987
12/21/1987
12/22/1987
12/22/1987
12/22/1987
12/22/1987
1/20/1988
1/26/1988
1/29/1 988
2/4/1988
3/1/1988

3/23/1 98 8
3/24/1988
3/30/1988
4/1/1 988
4/7/1 988

4/25/1988
5/3/1988

5/1 1/1988
5/16/1988
6/30/1988
7/1/1988

7/20/1988
8/5/1988

8/23/1988
8/29/1988
8/30/1988

9/8/1988
10/13/1988
12/19/1988
12/20/1988
12/20/1988
12/21/1 988
12/27/1988
12/28/1988
12/30/1988
1/27/1989
1/31/1989
2/17/1989
2/20/1989

3/1/1989
3/8/1989

3/30/1989
4/5/1989

4/18/1989

Return on
Equity (%)

12.00%
14.20%
13.25%
13.50%
13.72%
11.75%
13.50%
12.01%
12. 00%
12.00%
12.75%
13 00%
13.80%
13.90%
13.20%
12.60%
11. 56%
12.87%
11.24%
12.72%
12 50%
13.25%
1 0. 96%
12.91%
13.50%
13 00%
12.75%
12. 75%
13 40%
12.75%
11 70%
12.75%
13.50%
12.60%
13 10%
13 00%
12.25%
13.00%
12. 90%
13 00%
13.10%
13.40%
13.00%
13.00%
13.00%
12.40%
12 76%
13 00%
14.00%
14.20%
13.00%

30 Year
Treasury

8 68%
8 70%
8 77%
8. 78%
8 78%
8 79%
8 80%
8. 81%
8.81%
8 81%
8.81%
8.81%
8.94%
8. 95%
8.96%
8. 96%
8 94%
8.92%
8 92%
8. 92%
8. 92%
8. 93%
8.96%
8 97%
8 99%
8. 99%
9. 00%
8. 99%
8.96%
8 92%
8. 93%
8.94%
8. 94%
8 95%
8.93%
9 02%
9 02%
9.02%
9. 02%
9.03%
9.03%
9. 04%
9. 05%
9.05%
9.05%
9 05%
9 05%
9. 05%
9.05%
9. 05%
9.05%

Risk
Premium

3 32%
5. 50%
4.48%
4 72%
4. 94%
2. 96%
4. 70%
3 20%
3.19%
3.19%
3 94%
4 19%
4 86%
4 95%
4.24%
3.64%
2.62%
3. 95%
2 32%
3. 80%
3.58%
4. 32%
2. 00%
3. 94%
4 51%
4 01%
3.75%
3.76%
4.44%
3 83%
2 77%
3 81%
4. 56%
3.65%
4 17%
3 98%
3 23%
3 98%
3 88%
3. 97%
4. 07%
4. 36%
3 95%
3.95%
3. 95%
3. 35%
3 71%
3 95%
4.95%
5.15%
3. 95%
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(9)

Date
5/5/1 989
6/2/1989
6/8/1989

6/27/1 989
6/30/1989
8/14/1989
9/28/1 989

1 0/24/1 989
11/9/1989

12/15/1989
12/20/1989
12/21/1989
12/27/1989
12/27/1989

1/10/1990
1/11/1990
1/17/1990
1/26/1 990
2/9/1990

2/24/1990
3/30/1990
4/4/1 990

4/12/1990
4/19/1990
5/21/1 990
5/29/1 990
5/31/1990
6/4/1 990
6/6/1 990

6/1 5/1 990
6/20/1 990
6/27/1 990
6/29/1990

7/6/1990
7/6/1990

8/10/1 990
8/16/1990
8/22/1 990
8/24/1 990
9/26/1990
10/2/1990
10/5/1990

10/19/1 990
10/25/1990
11/21/1 990
12/13/1990
12/17/1990
12/18/1990
12/19/1990
12/20/1 990
12/21/1 990

Return on
Equity (%)

12 40%
13.20%
13.50%
13 25%
13 00%
12. 50%
12.25%
12 50%
13.00%
13.00%
12.90%
12.90%
12.50%
13.00%
12. 80%
12. 90%
12. 80%
12.00%
12.10%
12.86%
12. 90%
15.76%
12.52%
12.75%
12.10%
12.40%
12.00%
12.90%
12,25%
13.20%
12,92%
12.90%
12. 50%
12.10%
12.35%
12.55%
13.21%
13.10%
13.00%
11 45%
13 00%
12 84%
13.00%
12.30%
12.70%
12.30%
12. 87%
13.10%
12.00%
12.75%
12.50%

30 Year
Treasury

9.05%
9 00%
8. 98%
8.91%
8. 90%
8.77%
8.63%
8.54%
8.49%
8. 34%
8.32%
8. 31%
8 29%
8.29%
8.24%
8.24%
8.22%
8,20%
8.17%
8.15%
8.16%
8 17%
8.18%
8.20%
8.28%
8. 30%
8.30%
8.30%
8.31%
8. 32%
8. 32%
8 33%
8 33%
8 34%
8.34%
8.41%
8.43%
8.45%
8 46%
8. 59%
8 61%
8.62%
8.67%
8.68%
8.69%
8.67%
8 67%
8 67%
8.66%
8.66%
8.66%

Risk
Premium

3. 35%
4. 20%
4 52%
4. 34%
4 10%
3.73%
3. 62%
3. 96%
4. 51%
4.66%
4. 58%
4. 59%
4. 21%
4 71%
4. 56%
4.66%
4.58%
3. 80%
3 93%
4.71%
4.74%
7. 59%
4. 34%
4. 55%
3. 82%
4.10%
3.70%
4 60%
3. 94%
4 88%
4. 60%
4. 57%
4. 17%
3.76%
4. 01%
4.14%
4 78%
4 65%
4. 54%
2. 86%
4. 39%
4 22%
4 33%
3.62%
4 01%
3. 63%
4 20%
4.43%
3. 34%
4. 09%
3 84%
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Date
12/27/1990

1/2/1991
1/4/1991

1/15/1991
1/25/1991
2/4/1991
2/7/1 991

2/12/1991
2/14/1991
2/22/1 991

3/6/1991
3/8/1991
3/8/1991

4/22/1991
5/7/1991

5/13/1991
5/30/1991
6/12/1991
6/25/1991
6/28/1991

7/1/1 991
7/3/1991

7/19/1991
8/1/1 991

8/16/1 991
9/27/1991
9/30/1991

10/17/1991
1 0/23/1 991
10/23/1991
1 0/31/1 991

11/1/1991
11/5/1991

11/12/1991
11/12/1991
11/25/1991
11/26/1991
11/26/1991
11/27/1991
12/18/1991
12/19/1991
12/19/1991
12/20/1991

1/9/1992
1/16/1992
1/21/1 992
1/22/1992
1/27/1992
1/31/1 992
2/11/1992
2/25/1992

Return on
Equity (%)

12 79%
1 3.10%
12.50%
12.75%
11.70%
12.50%
12. 50%
13.00%
12.72%
12.80%
13.10%
12. 30%
13.00%
13.00%
13 50%
13 25%
12 75%
12.00%
11.70%
12 50%
12 00%
12 50%
12.10%
12.90%
13,20%
12 50%
12.25%
13.00%
12. 50%
12.55%
11.80%
12.00%
12.25%
12. 50%
13.25%
12.40%
1 1.60%
12 50%
12.10%
12.25%
12.60%
12.80%
12.65%
12. 80%
12.75%
12.00%
13 00%
12.65%
12.00%
12.40%
12.50%

30 Year
Treasury

8.66%
8.65%
8. 65%
8.64%
8.63%
8.60%
8 59%
8. 58%
8.57%
8 55%
8. 53%
8. 52%
8 52%
8 49%
8.47%
8 47%
8.44%
8.41%
8. 39%
8 38%
8. 38%
8 37%
8 34%
8. 32%
8.29%
8 23%
8 23%
8.20%
8.20%
8 20%
8.19%
S.19%
8.19%
8.18%
8.18%
8.18%
8.18%
8.18%
8.18%
8.15%
8.15%
8.15%
8.14%
8. 09%
8. 07%
8.06%
8. 06%
8. 05%
8.04%
8. 03%
8. 01%

Risk
Premium

4 13%
4.45%
3 85%
4.11%
3. 07%
3 90%
3. 91%
4 43%
4.15%
4.25%
4.57%
3. 78%
4.48%
4. 51%
5. 03%
4.78%
4.31%
3.59%
3 31%
4.12%
3. 62%
4 13%
3.76%
4 58%
4. 91%
4.27%
4. 02%
4 80%
4. 30%
4.35%
3 61%
3. 81%
4 06%
4. 32%
5. 07%
4.22%
3.42%
4. 32%
3. 92%
4 10%
4.45%
4 65%
4.51%
4.71%
4.68%
3. 94%
4. 94%
4.60%
3 96%
4.37%
4.49%
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Date
3/16/1992
3/18/1992
4/2/1992
4/9/1992

4/10/1992
4/14/1992

5/5/1992
5/12/1992
5/12/1992
6/1/1992

6/12/1992
6/26/1 992
6/29/1992
6/30/1992
7/13/1 992
7/13/1992
7/22/1992

8/3/1 992
8/6/1992

9/22/1992
9/28/1992
9/30/1 992
10/2/1992

10/12/1992
10/16/1992
10/30/1992
11/3/1992
12/3/1 992

12/15/1992
12/16/1992
12/16/1992
12/17/1992
12/22/1992
12/22/1992
12/29/1992
12/30/1992
12/31/1 992

1/1 2/1993
1/21/1993
2/2/1993

2/1 5/1 993
2/24/1 993
2/26/1993
2/26/1 993
4/23/1993
5/11/1993
5/1 4/1993
5/25/1993
5/28/1 993
6/3/1993

6/16/1993

Return on
Equity (%)

11 43%
12.28%
12.10%
11.45%
11 5Q%
11.50%
11. 50%
11.87%
12.46%
12.30%
10.90%
12.35%
11. 00%
13.00%
11.90%
13.50%
11.20%
12. 00%
12.50%
12. 00%
11.40%
11.75%
13 00%
12.20%
13.16%
11.75%
12.00%
11.85%
11 QQ%

11 9Q'/
12 40%
12.00%
12. 30%
12 40%
12 25%
12.00%
11. 90%
12.00%
11.25%
11 4Q%
12 30%
11.90%
11 80%
12.20%
11 75%
11 75%
11 5Q'/
11 5Q%
11.00%
12.00%
11.50%

30 Year
Treasury

7. 98%
7 98%
7.95%
7.94%
7. 93%
7. 93%
7 89%
7.88%
7.88%
7.87%
7. 86%
7. 85%
7. 85%
7. 85%
7.84%
7 84%
7. 83%
7.81%
7.80%
7.71%
7 71%
7.70%
7.70%
7.70%
7.70%
7.71%
7.71%
7 68%
7.66%
7 66%
7.66%
7.66%
7.65%
7.65%
7.63%
7.63%
7.63%
7.61%
7 5g
7.56%
7.52%
7.49%
7.48%
7 48%
7.29%
7.25%
7.24%
7.23%
7.22%
7.21%
7 19%

Risk
Premium

3.45%
4. 30%
4 15%
3.51%
3 57%
3. 57%
3.61%
3. 99%
4. 58%
4.43%
3. 04%
4. 50%
3.15%
5.15%
4. 06%
5.66%
3. 37%
4.19%
4.70%
4.29%
3. 69%
4p5
5. 30%
4 GP%
5.46%
4.04%
4 29%
4.17%
3 34%
4.24%
4.74%
4.34%
4 65%
4. 75%
4.62%
4. 37%
4.27%
4 39%
3.66%
3 84%
4.78%
4.41%
4. 32%
4 72%
4.46%
4. 50%
4.26%
4.27%
3.78%
4.79%
4. 31%
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Page 19 of 32

[9]

Date
Return on 30 Year Risk
Equity ('/o) Treasury Premium

6/18/1993
6/25/1993
7/21/1993
7/23/1 993
8/24/1 993
9/21/1 993
9/29/1993
9/30/1993
1 1/2/1 993

11/12/1993
11/26/1993
12/14/1993
12/16/1993
12/21/1993

1/4/1994
1/13/1994
1/21/1994
1/28/1994
2/3/1994

2/17/1994
2/25/1994
2/25/1994

3/1/1 994
3/4/1 994

4/25/1994
5/10/1994
5/13/1994
6/3/1994

6/27/1994
8/5/1994

10/31/1994
11/9/1 994
11/9/1994

11/18/1994
11/22/1994
11/28/1 994
12/8/1994
12/8/1994

12/14/1994
12/15/1994
12/19/1994
12/28/1994

1/9/1 995
1/31/1 995
2/10/1995
2/17/1995

3/9/1 995
3/20/1995
3/23/1995
3/29/1995

4/6/1 995

12.10'/o
11 67o/o

11.38'/o
10.46'/o
11 50o/o

10 50'/o
11.47'/o
11.60'/o
10.80'/o
12. 00'/o
11.00'/o
10.55'/o
10. 60'/o
11.30'/o
10.07'/o
1 1 . 00 /o

11.00'/o
11.35'/o
11 40'/o
10.60'/o
11.25'/o
12.00'/o
11 QQ'/o

11 00'/o
11. 00'/o
11.75'/o
10 50'/o
11 PPo/o

11 40o/o

12.75'/o
10.00'/o
1 0.85 /o

1Q 85/o
11 20o/o

1 1.60 /o

11. 06'/0
11.50'/o
11.70'/o
10 95o/o

11 50o/o

11.50'/o
12 15o/o

12.28'/o
11 Qpo/o

12.60'/o
11. 90'/o
11. 50'/o
12. 00'/o
12 81o/o

11 6Q'/
11.10/o

7.18'/o
7 17o/o

7.10'/o
7.09'/o
6. 96'/o
6. 81'/0
6 77'/o
6 76o/o

6 6Q'/o

6. 57'/o
6. 52'/o
6 48o/
6 48'/o
6.47'/o
6.44'/o
6.42'/o
6.40'/o
6 39o/o

6 38o/o

6 36o/o

6. 35'/o
6. 35'/o
6 35o/o

6. 35'/o
6.41'/o
6 45'/0
6 46'/o
6 54'/o
6.65'/o
6.88/0
7.33'/o
7. 39'/o
7. 39'/o
7.45'/o
7.47'/o
7.49'/o
7. 54'/o
7.54'/o
7 56'/
7.57'/o
7. 58'/o
7.61'/o
7 64'/o
7 69'/o
7.70'/o
7.70'/o
7 71'/o
7.72'/o
7 72o/o

7.72'/o
7 71'/o

4 92o/o

4.50'/o
4.28'/o
3 37o/o

4. 54'/o
3 69o/o

4. 70'/o
4 84o/o

4.20'/o
5.43'/o
4 48o/
4.07'/o
4 12o/o

4. 83'/o
3.63'/o
4.58'/o
4 60o/o

4. 96'/o
5 02o/o

4.24'/o
4.90'/o
5 65'/o
4.65'/o
4 65'/
4. 59'/o
5. 30'/o
4 p4'/o
4.46'/o
4.75'/o
5.87'/o
2. 67'/o
3.46'/o
3.46'/o
3.75'/o
4.13'/o
3. 57'/o
3.96'/o
4 16'/o
3.39'/o
3. 93'/o
3 92o/o

4. 54'/o

4 64'/o
3 31o/o

4. 90'/o
4 20o/
3.79'/o
4 28o/o

5. 09'/o
3. 88'/o

3. 39'/o
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Date
4/7/1995

4/19/1995
5/12/1995
5/25/1995
6/9/1995

6/21/1995
6/30/1995
9/1 1/1995
9/27/1995
9/27/1 995
9/27/1 995
9/29/1 995
11/9/1995
11/9/1995

11/17/1995
12/4/1995

12/11/1995
12/20/1995
12/27/1 995

2/5/1996
3/29/1996
4/8/1996

4/11/1996
4/1 1/1996
4/24/1 996
4/30/1996
5/13/1996
5/23/1 996
6/25/1996
6/27/1996
8/12/1996
9/27/1996

10/16/1996
11/5/1996

11/26/1996
12/18/1996
12/31/1 996

1/3/1997
2/13/1997
2/20/1997
3/31/1997
4/2/1997

4/28/1 997
4/29/1997
7/17/1997

12/12/1997
12/23/1997

2/2/1 998
3/2/1998
3/6/1998

3/20/1998

Return on
Equity (%)

11 PP%
11.00%
11.63%
11.20%
11.25%
12 25%
11.10%
11. 30%
11. 30%
11 50%
11.75%
11 00%
11.38%
12.36%
11. 00%
11 35%
11 40%
11.60%
12.00%
12.25%
10 67%
11 00%
12. 59%
12.59%
11.25%
11 QQ%

11.00%
11.25%
11.25%
11.20%
10 40%
11 00%
12 25%
11 QQ'/

11.30%
11 75%
11 50%
10 70%
1 1.80%
11 80%
1 0. 02%
11.65%
11.50%
11 7Q%
12. 00%
11 QQ%

11 12%
12.75%
11.25%
10.75%
10.50%

30 Year
Treasury

7.71%
7 70%
7.68%
7.65%
7.60%
7. 56%
7 52%
7. 20%
7.12%
7.12%
7.12%
7.11%
6 90%
6.90%
6.86%
6 78%
6.74%
6 70%
6.66%
6.48%
6.42%
6.42%
6.43%
6.43%
6.43%
6.43%
6 44%
6 43%
6 48%
6.48%
6. 57%
6.71%
6 76%
6 81%
6. 83%
6. 83%
6.83%
6 83%
6 82%
6. 82%
6. 80%
6.80%
6. 81%
6 81'/
6 77%
6.60%
6 57%
6 39%
6.29%
6.27%
6.22%

Risk
Premium

3 29%
3. 30%
3. 95%
3. 55%
3.65%
4 69%
3 58%
4.10%
4.18%
4. 38%
4.63%
3 89%
4 48%
5 46%
4.14%
4.57%
4.66%
4. 90%
5. 34%
5.77%
4. 25%
4. 58%
6.16%
6 16'/
4. 82%
4 57%
4.56%
4.82%
4.77%
4 72%
3. 83%
4.29%
5 49%
4.19%
4.47%
4. 92%
4.67%
3. 87%
4. 98%
4. 98%
3.22%
4.85%
4.69%
4 89%
5. 23%
4.40%
4 55%
6.36%
4 96%
4.48%
4.28%
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Date
4/30/1998
7/1 0/1998
9/15/1998

11/30/1998
12/10/1998
12/17/1998

2/5/1999
3/4/1999
4/6/1999

7/29/1999
9/23/1999

1 1/17/1999
1/7/2000
1/7/2000

2/17/2000
3/28/2000
5/24/2000
7/1 8/2000
9/29/2000

11/28/2000
11/30/2000

1/23/2001
2/8/2001
5/8/2001

6/26/2001
7/25/2001
7/25/2001
7/31/2001
8/31/2001

9/7/2001
9/10/2001
9/20/2001

10/24/2001
11/28/2001

12/3/2001
12/20/2001

1/22/2002
3/27/2002
4/22/2002
5/28/2002
6/10/2002
6/18/2002
6/20/2002
6/20/2002
7/15/2002
9/12/2002
9/26/2002
12/4/2002

12/1 3/2002
12/20/2002

1/8/2003

Return on
Equity (%)

12.20%
11.40%
11 90%
12.60%
12.20%
12.10%
10.30%
1P 5P%
10.94%
10.75%
10.75%
1 1 . 1 0%
11.50%
11.50%
10.60%
11.25%
11. 00%
12.20%
11.16%
12. 90%
12.10%
11 25%
11 5Q%
10.75%
11.00%
11.02%
11 02%
11 QQ%

10 50%
10.75%
11.00%
10 00%
10 30%
10.60%
12.88%
12. 50%
1P PP%
1Q 1Q%
11.80%
1Q 17%
12 00%
11 16%
11 QQ%

12.30%
11 QQ%

12. 30%
10.45%
11. 55%
11.75%
11 4Q%
11 10%

30 Year
Treasury

6. 12%
5.94%
5 78%
5. 58%
5. 54%
5. 52%
5 38%
5.34%
5.32%
5 52%
5.70%
5. 90%
6 Q5%
6.05%
6.17%
6 20%
6.18%
6.16%
6. 03%
5 89%
5 88%
5.79%
5 77%
5.62%
5.62%
5.60%
5.60%
5 59%
5. 56%
5 55%
5. 55%
5. 55%
5 54%
5.49%
5.49%
5.50%
5. 50%
5.45%
5.45%
5.46%
5 47%
5.48%
5.48%
5 48%
5.48%
5.45%
5.41%
5.29%
5.27%
5 25%
5 19%

Risk
Premium

6.08%
5.46%
6.12%
7 02%
6. 66%
6 58%
4. 92%
5.16%
5.62%
5 23%
5. 05%
5.20%
5.45%
5 45%
4.43%
5.05%
4.82%
6. 04%
5.13%
7. 01%
6.22%
5 46%
5. 73%
5 13%
5. 38%
5.42%
5 42%
5 41%
4.94%
5.20%
5.45%
4 45%
4 76%
5 11'/
7. 39%
7.00%
4 SP%
4.65%
6. 35%
4 71'/
6 53%
5.68%
5 52%
6.82%
5. 52%
6 85%
5. 04%
6.26%
6.48%
6.15%
5. 91%
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Date
1/31/2003
2/28/2003

3/6/2003
3/7/2003

3/20/2003
4/3/2003

4/15/2003
6/25/2003
6/26/2003
7/9/2003

7/16/2003
7/25/2003
8/26/2003

12/17/2003
12/17/2003
12/1 8/2003
12/19/2003
12/19/2003
12/23/2003
1/13/2004
3/2/2004

3/26/2004
4/5/2004

5/1 8/2004
5/25/2004
5/27/2004
6/2/2004

6/30/2004
6/30/2004
7/1 6/2004
8/25/2004

9/9/2004
11/9/2004

11/23/2004
12/14/2004
12/21/2004
12/21/2004
12/22/2004
12/22/2004
12/29I2004

1/6I2005
2/18/2005
2/25/2005
3/10/2005
3I24/2005
4/4/2005
4/7/2005

5/1 8/2005
5/25/2005
5/26/2005
6/1/2005

Return on
Equity (%)

12.45%
12.30%
10.75%

9 96%
12. 00%
12.00%
11 15%
10.75%
10 75%

9 75%
9.75%
9. 50%

10.50%
9. 85%

1Q 7Q%
11. 50%
12 00%
12.00%
10.50%
12 00%
10.75%
10.25%
11.25%
10.50%
10.25%
10 25%
11.22%
1Q 5Q'/
10 50%
11.60%
10 25%
10.40%
10.50%
11.00/o
10.97%
11 25%
11.50%
10 70%
11.50%
9 85%

10 70%
10.30%
10.50%
11.00%
10.30%
1Q QQ%

10.25%
10.25%
10.75%
9.75%
9. 75%

30 Year
Treasury

5 13%
5 05%
5.03%
5. 02%
4 98%
4.96%
4 g4
4.79%
4.79%
4.79%
47g
4.80%
4.83%
4.94%
4. 94%
4.94%
4. 94%
4. 94%
4. 94%
4.95%
4 99%
5.02%
5.03%
5. 07%
5.08%
5.08%
5. 08%
5.10%
5.10%
5.11%
5.10%
5.10%
5. 07%
5.06%
5.07%
5. 07%
5.07%
5.07%
5.07%
5 07%
5 Q8'/
4 98%
4. 96%
4.93%
4 90%
4.88%
4.87%
4.78%
4.76%
4.76%
4.75%

Risk
Premium

7. 32%
7.25%
5.72%
4 94%
7. 02%
7 P4%
6.21%
5. 96%
5. 96%
4. 96%
4 96%
4. 70%
5.67%
4. 91%
5.76%
6. 56%
7. 06%
7.06%
5. 56%
7 05%
5. 76%
5. 23%
6 22%
5.43%
5 17%
5.17%
6.14%
5.40%
5. 40%
6.49%
5.15%
5. 30%
5.43%
5. 94%
5. 90%
6.18%
6.43%
5.63%
6 43%
4.78%
5 62%
5. 32%
5. 54%
6 07%
5.40%
5.12%
5. 38%
5. 47%
5 99%
4. 99%
5 PP%



AC
C
EPTED

FO
R
PR

O
C
ESSIN

G
-2018

O
ctober30

9:16
AM

-SC
PSC

-2017-305-E
-Page

95
of136

(6) (7) (8)

Rebuttal Exhibit No. (RBH-6)
Page 23 of 32

(9)

Date
7/19/2005

8/5/2005
8/15/2005
9/28/2005
10/4/2005

12/12/2005
12/1 3/2005
12I21/2005
12/21/2005
12/22/2005
12/22/2005
12/28/2005
12/28/2005

1/5/2006
1/27/2006
3/3/2006

4/17I2006
4/26/2006
5/17/2006
6/6/2006

6/27/2006
7/6/2006

7/24/2006
7/26/2006
7/28/2006
8/23/2006
9/1/2006

9/14/2006
10/6/2006

11/21/2006
11/21/2006
11/21/2006
12/1/2006
12/1/2006
12/7/2006

12/21/2006
12/21/2006
12/22/2006

1/5/2007
1/11/2007
1/11/2007
1/11/2007
1/12/2007
1/13/2007
1/1 9/2007
3/21/2007
3/22/2007
5/1 5/2007
5/17/2007
5/17/2007
5/22/2007

Return on
Equity (%)

11 50%
11 75%
10 13%
1Q QQ'/

10.75%
11.00%
1Q 75%
10 29%
10.40%
11. 00%
11.15%
10.00%
1Q QQ%

11 Q0%
9.75%

10.39%
10.20%
1Q 6Q%
1 1 .60%
10.00%
10.75%
10.20%

9.60%
10. 50%
10.05%
9.55%

10.54%
10 00%
9.67%

1Q Q8%
10.08%
10.12%
10.25%
1Q 5P%
10 75%
1Q 9Q%
11.25%
10.25%
1Q QP%
1Q 10%
10.10%
10.90%
10 10%
10 40%
1Q 80%
11. 35%

9.75%
10.00%
10.25%
10.25%
10.20%

30 Year
Treasury

4.64%
4.62%
4 61%
4. 54%
4. 54%
4.55%
4. 55%
4.54%
4. 54%
4. 54%
4. 54%
4.54%
4 54%
4. 53%
4 52%
4 53%
4. 61%
4 64'/
4.69'/o
4.74%
4.80%
4. 83%
4. 86%
4.86%
4.86'/o
4. 89%
4. 90%
4. 91%
4 92%
4. 95%
4. 95%
4. 95%
4.95%
4. 95%
4. 95%
4. 95%
4. 95%
4. 95%
4. 95%
4. 95%
4. 95%
4.95%
4. 95%
4.95%
4 94%
4. 87%
4.86%
4.81%
4. 81%
4.81%
4. 80%

Risk
Premium

6. 86%
7.13%
5. 52%
5 46%
6.21%
6 45%
6 20%
5. 75%
5. 86%
6.46%
6.61%
5 46%
5 46%
6 47'/
5.23%
5. 86%
5 59%
5 96%
6. 91%
5.26%
5. 95%
5. 37%
4.74%
5.64%
5.19%
4.66%
5.64%
5 09%
4. 75%
5 13%
5.13%
5. 17%
5 30%
5. 55%
5 BQ%

5. 95%
6. 30%
5. 30%
5. 05%
5.15%
5.15%
5. 95%
5.15%
5 45%
5 86%
6 48%
4 89%
5 19%
5.44%
5.44%
5.40%
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Date
5/22/2007
5/23/2007
5/25/2007
6/1 5/2007
6/21/2007
6/22/2007
6/28/2007
7/12/2007
7/19/2007
7/19/2007
8/15/2007
10/9/2007

10/17/2007
10/31/2007
11/29/2007

1 2/6/2007
12/13/2007
12/14/2007
12/14/2007
12/19/2007
12/20/2007
12/20/2007
12/28/2007
12/31/2007

1/8/2008
1/17/2008
1/28/2008
1/30/2008
1/31/2008
2/29/2008
3/12/2008
3/25/2008
4/22/2008
4/24/2008

5/1/2008
5/1 9/2008
5/27/2008
6/1 0/2008
6/27/2008
6/27/2008
7/1 0/2008
7/16/2008
7/30/2008
7/31/2008
8/11/2008
8/26/2008
9/1 0/2008
9/24/2008
9/24/2008
9/24/2008
9/30/2008

Return on
Equity (%)

10.50%
10.70%

9 67%
9.90%

10 20%
10.50%
10.75%
9.67%

10.00%
10.00%
10.40%
10.00%
9.10%
9 96%

10.90%
10.75%
9.96%

10.70%
10.80%
10.20%
10.20%
11. 00%
1Q 25%
11.25%
10.75%
10.75%
9.40%

1P PP%
1Q 71%
10.25%
10.25%
9.10%

10.25%
1Q 'IQ%

10 70%
11.00%
10.00%
10.70%
10 50%
11 04%
10.43%

9.40%
10.80%
10 70%
10 25%
10 18%
10 30%
10 65%
10 65%
10.65%
10.20%

30 Year
Treasury

4.80%
4 80%
4 8Q%
4 82%
4 83%
4.83%
4. 84%
4 86%
4.87%
4. 87%
4 88%
4 91o/
4. 91%
4 90%
4.87%
4. 86%
4 86%
4.86%
4. 86%
4. 86%
4. 85%
4. 85%
4. 85%
4.85%
4. 83%
4.81%
4.80%
4.79%
4 79%
4.75%
4 73%
4.68%
4.60%
4 60%
4.59%
4. 56%
4. 55%
4. 54%
4. 54%
4. 54%
4 52%
4 52%
4. 51%
4.51%
4 51%
4. 50%
4. 50%
4 48'/
4.48%
4.48%
4.48%

Risk
Premium

5 70%
5 90%
4 87%
5. 08%
5. 37%
5.67%
5 91%
4. 81%
5.13%
5.13%
5.52%
5.09%
4.19%
5 Q6%
6. 03%
5. 89%
5.10%
5. 84%
5 94%
5.34%
5. 35%
6.15%
5.40%
6.40%
5. 92%
5. 94%
4.60%
5.21%
5 92%
5 50%
5. 52%
4.42%
5 65%
5. 50%
6.11%
6.44%
5.45%
6.16%
5 96%
6. 50%
5. 91%
4 88%
6 29%
6.19%
5. 74%
5 68%
5. 80%
6.17%
6.17%
6 17%
5 72%
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Return on 30 Year Risk
Date Equity (%) Treasury Premium

10/8/2008
1 1/1 3/2008
11/17/2008

12/1/2008
1 2/23/2008
12/29/2008
12/29/2008
12/31/2008
1/14/2009
1/21/2009
1/21/2009
1/21/2009
1/27/2009
1/30/2009
2/4/2009
3/4/2009

3I12/2009
4/2/2009

4/21/2009
4/24/2009
4/30/2009

5/4/2009
5/20/2009
5/28/2009
6/22/2009
6/24/2009

7/8/2009
7/17/2009
8/31/2009

10/1 4/2009
10/23/2009
11/2/2009
11/3/2009

11/24/2009
1 1/25/2009
11/30/2009
12/3/2009
12/7/2009

12/16/2009
12/16/2009
12/18/2009
12/1 8/2009
12/22/2009
1 2/22/2009
12/22/2009
12/30/2009

1/4/2010
1/1 1/201 0
1/26I201 0
1/27/201 0
1/27/201 0

10 15%
10.55%
10.20%
10.25%
11 QQ%

1P PP%
10.20%
10.75%
10.50%
1P 5P%
10.50%
10 50%
10.76%
10.50%

8 75%
10.50%
11.50%
11.10%
10.61%
10 00%
11.25%
10.74%
10.25%
10.50%
1P PP%
10.80%
10.63%
10 50%
10 25%
10 70%
1Q 88%
10.70%
10 70%
10 25%
10.75%
10.35%
10.50%
10.70%
1Q 9P%
11 QQ%

10.40%
10 40%
10.20%
1P 4P%
1Q 4Q%
10.00%
1 0. 80%
11.00%
10.13%
10 40%
10.40%

4.46%
4.45%
4.44%
4.40%
4 27%
4 24%
4.24%
4.22%
4 15%
4.12%
4 12%
4.12%
4.09%
4 P8%
4. 06%
3 96%
3.93%
3.85%
3 80%
3.79%
3.78%
3 77%
3.74%
3 74%
3.76%
3.77%
3 77%
3 78%
3 82%
4.01%
4.06%
4 09%
4 1Q%
4 15%
4.16%
4.17%
4.18%
4 18%
4 21%
4.21%
4.22%
4.22%
4 23%
4.23%
4.23%
4.26%
4.28%
4.30%
4.35%
4. 35%
4. 35%

5 69%
6 1Q%
5. 76%
5. 85%
6. 73%
5 76%
5 96%
6. 53%
6. 35%
6. 38%
6. 38%
6 38%
6 67%
6. 42%
4. 69%
6 54%
7. 57%
7 25%
6. 81%
6.21%
7 47%
6. 97%
6. 51%
6.76%
6. 24%
7 03%
6. 86%
6.72%
6 43%
6.69%
6. 82%
6 61'/
6 6Q%
6 10o/
6 59%
6.18%
6 32%
6 52%
6. 69%
6 79%
6.18%
6 18%
5. 97%
6.17%
6 17%
5.74%
6. 52%
6. 70%
5. 78%
6 Q5%
6 Q5%
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Date
1/27/2010
2/9/2010

2/18/2010
2/24/2010

3/2/2010
3/4/2010
3I5/2010

3/11/2010
3/17/2010
3/25/2010
4/2/2010

4/27/2010
4/29/2010
4/29/2010
4/29/201 0
5/12/2010
5/12/2010
5/28/2010
5/28/2010
6/7/2010

6I16/2010
6/28/2010
6/28/201 0
6/30/2010

7/1/2010
7/15/2010
7/1 5/2010
7/30/2010

8/4/2010
8/6/2010

8/25/201 0
9/3/2010

9/14/201 0
9/16/201 0
9/1 6/2010
9/30/2010

10/14/2010
1 0/28/201 0

11/2/201 0
1 1/4/201 0

11/1 9/201 0
11/22/2010

12/1/2010
12/6/2010
12/9/2010

12/13/2010
12/14/2010
12/1 5/201 0
12/17/2010
12/20/2010
1 2/21/201 0

Return on
Equity (%)

10 70%
9 8Q%

1Q 6Q%
10.18%

9 63%
10.50%
10 50%
11 90%
1Q PQ'/
10.15%
10 10%
10.00%

9. 90%
10.06%
10.26%
10. 30%
10.30%
10.10%
10.20%
10 30%
10.00%
9.67%

10 50%
9.40%

10 25%
10.53%
10.70%
10.70%
1Q 5P%
9.83%
9. 90%

10.60%
10.70%
1P PP%
1Q QQ%

9 75%
10.35%
10.70%
10 38%
10.70%
10 20%
10.00%
10.13%

9. 86%
10.25%
1Q 7Q%
10 13%
10 44%
10.00%
10.60%
10.30%

30 Year
Treasury

4.35%
4 38%
4.40%
4.41%
4 41%
4.41%
4.41%
4.42%
4.41%
4 42%
4.43%
4 46%
4.46%
4.46%
4 46%
4.45%
4.45%
4.44%
4.44%
4.44%
4.44%
4.43%
4.43%
4 43%
4.43%
4.43%
4.43%
4.41%
4.41%
4.41%
4. 37%
4. 35%
4. 33%
4. 33%
4 33%
4.29%
4 24%
4.21%
4.20%
4.20%
4.18%
4.18%
4.16%
4.15%
4.15%
4 15%
4.15%
4.15%
4.15%
4 15%
4 14%

Risk
Premium

6 35%
5.42%
6. 20%
5.77%
5 22%
6.09%
6. 09%
7.48%
5 59%
5.73%
5 67%
5. 54%
5.44%
5 60%
5.80%
5. 85%
5.85%
5.66%
5. 76%
5. 86%
5. 56%
5.24%
6 07%
4. 97%
5 82%
6.10%
6. 27%
6.29%
6 P9%
5.42%
5.53%
6. 25%
6. 37%
5 67%
5 67%
5 46%
6. 11%
6.49%
6.18%
6 5Q%
6 02%
5. 82%
5. 97%
5 71'/
6 10%
6 55%
5 98%
6.29%
5. 85%
6.45%
6.16%
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Date
Return on 30 Year Risk
Equity (%) Treasury Premium

12/27/2010
12/29/2010

1/5/2011
1/12/2011
1/1 3/2011
1/1 8/201 1

1/20/2011
1/20/2011
1/31/2011
2/3/2011

2/25/201 1

3/25/2011
3/30/2011
4/1 2/2011
4/25/2011
4/26/2011
4/27/2011

5/4/2011
5/4/2011

5/24/2011
6/8/2011

6/16/2011
6/17/2011
7/1 3/2011

8/1/2011
8/8/2011

8/11/2011
8/1 2/2011
8/19/2011

9/2/2011
9/22/2011

1 0/1 2/2011
10/20/2011
11/30/2011
11/30/2011
12/14/2011
12/1 4/2011
12/20/2011
12/21/2011
12/22/2011
12/22/2011
12/23/2011
1/25/2012
1/27/201 2
2/15/2012
2/23/2012
2/27/2012
2/29/2012
3/29/2012
4/4/2012

4/26/2012

9. 90%
11.15%
10.15%
10 30%
10.30%
1Q QQ%

9.30%
10.13%

9 60%
10.00%
10 00%

9.80%
1Q PQ%
1P PP%
10.74%
9 67%

10 40%
10 00%
1P PP%
1Q 5Q%
10 75%
9.20%
9. 95%

10.20%
9 20%

10 00%
10 00%
10.35%
10 25%
12 88%
1Q PQ%
10.30%
10.50%
10 90%
10.90%
1Q QQ%

10.30%
10 20%
10 20%

9. 90%
10.40%
1Q 19'/
1Q 5Q%
10 50%
10.20%

9 90%
10.25%
10.40%
10.37%
10.00%
1Q QQ%

4.14%
4.14%
4.13%
4.12%
4.12%
4.12%
4.12%
4.12%
4.12%
4.12%
4.14%
4.18%
4.18%
4.21%
4 23%
4. 23%
4 24%
4.24%
4.24%
4 27%
4.30%
4. 32%
4 32%
4.36%
4 39%
4. 38%
4. 38%
4 37%
4 36%
4 32%
4.24%
4.14%
4 10%
3 87%
3 87%
3. 80%
3. 80%
3. 76%
3 76%
3.75%
3. 75%
3.74%
3. 57%
3. 56%
3.47%
3.44%
3.43%
3 41%
3.32%
3. 30%
3.21%

5 76%
7 Q1'/
6. 02%
6.18%
6.18%
5 88%
5 18'/
6. 01%
5 48%
5 88%
5. 86%
5.62%
5.82%
5 79%
6 51%
5.44%
6.16%
5.76%
5 76%
6 23%
6 45'/
4.88%
5.63%
5 84%
4. 81%
5.62%
5.62%
5 98%
5 89%
8.56%
5.76%
6.16%
6 4P%
7. 03%
7 03%
6. 20%
6. 50%
6.44%
6.44%
6.15%
6 65%
6.45%
6. 93%
6. 94%
6.73%
6 46'/
6.82%
6.99%
7.05%
6 70%
6.79%



AC
C
EPTED

FO
R
PR

O
C
ESSIN

G
-2018

O
ctober30

9:16
AM

-SC
PSC

-2017-305-E
-Page

100
of136

(6) (7) (8)

Rebuttal Exhibit No. (RBH-6)
Page 28 of 32

(9)

Date
5/2/2012
5/7/2012

5/15/2012
5/29/2012
6/7/2012

6/14/2012
6/15/2012
6/18/2012
6/19/2012
6/26/2012
6/29/2012

7/9/2012
7/1 6/2012
7/20/201 2
7/20/2012
9/13/2012
9/19/2012
9/1 9/2012
9/26/201 2

10/12/2012
10/23/2012
1 0/24/201 2

1 1/9/201 2
11/28/2012
11/29/2012
11/29/2012

12/5/2012
12/5/2012

12/12/2012
12/13/2012
12/13/2012
12/14/2012
12/1 9/2012
12/19/2012
12/20/2012
12/20/2012
12/20/2012
12/20/2012
12/20/2012
12/20/2012
12/20/2012
12/21/2012
12/26/2012

1/9/2013
1/9/2013
1/9/2013

1/16/2013
1/16/2013
2/13/2013
2/22/201 3
2/27/201 3

Return on
Equity (%)

10.00%
9.80%

10.00%
10 05%
10.30%
9.40%

10.40%
9.60%
9.25%

10.10%
10.00%
10 20%

9. 80%
9.31%
9. 81%
9 8Q'/
9 80%

10.05%
9.50%
9.60%
9.75%

10 30%
10.30%
10.40%
9.75%
9. 88%
9 71'/

10 40%
9. 80%
9. 50%

10 50%
1P 4P%

9 71%
10.25%

9. 50%
9.80%

10 25%
10 25%
10.30%
10 40%
10.45%
10.20%

9. 80%
9.70%
9 70%
9.70%
9. 60%
9 6Q'/

10.20%
9.75%

10.00%

30 Year
Treasury

3.18%
3 17%
3.14%
3.11%
3.08%
3.06%
3.06%
3 06%
3.05%
3. 04%
3.04%
3.03%
3 02%
3 01%
3 01%
2 94%
2.94%
2 94%
2.94%
2. 93%
2 93%
2 93%
2 92%
2 90%
2. 89%
2.89%
2 89%
2 89%
2 88%
2.88%
2. 88%
2 88%
2 87%
2 87%
2. 87%
2.87%
2.87%
2 87%
2 87%
2. 87%
2.87%
2. 87%
2.86%
2.85%
2.85%
2. 85%
2 84%
2 84%
2. 84%
2.85%
2.86%

Risk
Premium

6. 82%
6 63%
6 86'/
6. 94%
7.22%
6. 34%
7 34%
6 54%
6. 20%
7. 06%
6. 96%
7 17%
6 78%
6 30%
6.80%
6. 86%
6. 86%
7 11%
6 56'/
6.67%
6. 82%
7 37%
7. 38%
7.50%
6. 86%
6. 99%
6. 82%
7. 51%
6. 92%
6 62%
7. 62%
7. 52%
6. 84%
7 38%
6.63%
6. 93%
7. 38%
7. 38%
7.43%
7. 53%
7. 58%
7. 33%
6. 94%
6 85%
6. 85%
6. 85%
6 76%
6 76'/
7. 36%
6. 90%
7.14%
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Date
Return on 30 Year Risk
Equity ('/o) Treasury Premium

3/1 4/201 3
3/27/201 3
5/1/2013

5/15/2013
5/30/2013
5/31/201 3
6/1 1/2013
6/21/201 3
6/25/2013
7/12/2013
8/8/2013

8/1 4/2013
9/1 1/201 3
9/1 1/2013
9/24/201 3
1 0/3/201 3
11/6/2013

11/21/201 3
11/26/2013
12/3/2013
12/4/2013
12/5/201 3
12/9/2013
12/9/2013

12/13/2013
12/16/2013
12/16/2013
12/16/2013
12/1 7/201 3
12/17/2013
12/18/2013
12/18/2013
12/1 9/2013
12/30/2013
2/20/2014
2/26/2014
3/17/2014
3/26/2014
3/26/2014
4/2/2014

5/16/2014
5/30/2014
6/6/2014

6/30/2014
7/2/2014

7/10/2014
7/23/2014
7/29/2014
7/31/2014
8/20/2014
8/25/2014

9 30o/o

9.80'/a
9 84'/

10 30o/o

10.20'/o
9 00'/o

1Q QQ/0
9.75'/o
9.80'/o
9. 36'/o
9.83'/o
g 15o/o

10.20'/o
10.25'/o
10 20'/o

9.65'/o
10.20'/o
10. 00'/o
10.00'/o
10.25'/o

9.50'/o
10,20'/o
8.72'/o
9 75'/o
9.75'/o
9. 95'/o
9 95'/o

10 12o/o

9.50'/o
10.95'/o

8.72'/o
9.80'/o

10 15o/o

9. 50'/o
9.20'/o
9.75'/o
9. 55'/o
9 40'/o
9 96'/0
9.70'/o
9.80'/o
9.70'/o

10 40'/o
9. 55'/o
9 62o/o

9. 95'/o
9.75'/o
9.45'/o
9.90'/o
9.75'/o
9.60'/o

2. 88'/0
2 90o/o

2 94o/o

2. 96'/o
2. 98'/a
2 98o/o

3 Qpo/o

3 02o/o

3 03o/o

3. 07'/o
3 14o/o

3. 16'/o
3. 26'/o
3.26'/o
3. 31'/o
3.33'/o
3 41 a/o

3.44'/o
3.45'/o
3.47'/o
3.47'/o
3.48'/o
3 48o/o

3.48'/o
3 50o/o

3. 50'/a
3.50'/o
3 50o/o

3 51o/o

3. 51'/a
3.51'/a
3. 51'/o
3 . 5 1 '/o

3. 54'/o
3.68'/o
3 69o/o

3 72o/o

3.73'/o
3 73o/o

3. 73'/o
3 70o/o

3 68o/o

3 67a/o

3 64o/o

3 64o/o

3 63o/o

3.61'/o
3.60'/o
3 60a/
3. 57'/o
3 56o/o

6.42'/o
6.90'/o
6 90'/o
7. 34'/o
7 22a/o

6. 02'/o
7. 00'/o
6 73o/o

6 77/0
6 29o/o

6.69'/o
5. 99'/o
6. 94'/a
6 99'/0
6 89o/o

6.32'/o
6. 79'/o
6 56'/o
6 55'/o
6 78o/o

6 03o/o

6.72'/o
5.24'/o
6.27'/o
6 25o/o

6 45'/0
6.45'/o
6.62a/o
5.99'/o
7 44'/o
5.21'/o
6.29'/a
6.64'/o
5. 96'/o
5 52o/o

6.06'/o
5. 83'/o
5.67'/o
6.23'/o
5 97'/o
6 1Q'/o

6.02'/o
6. 73'/o
5. 91'/o

5 98'/o
6 32o/o

6 14o/o

5 85a/
6. 30'/o
6.18/o
6.04'/o
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Date
8/29/2014
9/11/2014
9/15/2014
10/9/2014
11/6/2014
11/6/2014

11/14/2014
11/26I2014
1 1/26/2014
12/4/2014

12/10/2014
12/1 0/2014
12/11/2014
12/1 2/2014
12/17/2014
12/18/2014

1/23/2015
2/24/201 5
3/18/2015
3I25/2015
3/26/2015
4/23/201 5
4/29/201 5

5/1/2015
5/26/201 5
6/17/2015
6/17/2015

9/2/2015
9/10/2015

10/15/2015
11/19/2015
11/19/2015
12/3/2015
12/9/2015
12/9/2015

12/11/2015
12/15/2015
12/17/2015
12/18/2015
12/30/2015

1/6/2016
2/23/2016
3/1 6/2016
4/29/201 6

6/3/2016
6/8/2016

6/15/2016
6/15/2016
7/18/2016

8/9/2016
8/18/2016

Return on
Equity (%)

9. 80%
9.60%

10.25%
9 8Q%
9. 56%

10.20%
10.20%
9.70%

10 20%
9 68%
9.25%
9.25%

10.07%
10.20%
9 17%
9 83%
9. 50%
9.83%
9 75%
9. 50%
9 72%

1 0.20%
9. 53%
9.60%
9.75%
9. 00%
9. 00%
9. 50%
9. 30%
9 00%

10 00%
10.30%
10.00%
9.14%
9.14%

10 30%
9 6Q%
9.70%
9.50%
9.50%
9. 50%
9.75%
9 85'/
9.80%
9.75%
9 48%
9. 00%
9. 00%
9.98%
9 85'/
9. 50%

30 Year
Treasury

3. 54%
3 51%
3 51%
3.45%
3. 37%
3.37%
3.35%
3. 33%
3.33%
3. 31%
3 29%
3 29%
3.29%
3.28%
3 27%
3.26%
3 14%
3. 04%
2. 98%
2. 96%
2.95%
2. 87%
2. 86%
2 85%
2.83%
2.82%
2. 82%
2.79%
2 79%
2. 81%
2. 88%
2. 88%
2.90%
2.90%
2 90%
2. 90%
2. 91%
2.91%
2. 91%
2. 93%
2 94%
2 94%
2.91%
2. 83%
2. 80%
2 80%
2.78%
2 78%
2.71%
2.66%
2 63%

Risk
Premium

6.26%
6 09%
6 74'/
6. 35%
6.19%
6. 83%
6 85%
6. 37%
6. 87%
6. 37%
5 96'/
5. 96%
6. 78%
6. 92%
5. 90%
6. 57%
6. 36%
6. 79%
6.77%
6. 54%
6. 77%
7. 33%
6. 67%
6.75%
6. 92%
6.18%
6.18%
6. 71%
6 51o/
6 19%
7.12%
7.42%
7 10%
6 24%
6 24%
7.40%
6 69'/
6. 79%
6 59%
6 57%
6. 56%
6.81%
6 94'/
6 97%
6 95%
6. 68%
6 22%
6.22%
7.27%
7 19o/
6. 87%
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Date
Return on 30 Year Risk
Equity (%) Treasury Premium

8/24/2016
9/1/2016
9/8/2016

9/28/2016
9/30/2016
11/9/2016

11/10/2016
11/1 5/2016
11/1 8/201 6
11/29/2016
12/1/2016
12/6/2016
12/6/2016
12/7/2016

12/1 2/2016
12/14/2016
12/19/2016
12/1 9/2016
12/22/2016
12/22/2016
12/28/2016

1/18/2017
1/24/201 7
1/31/2017
2/15/2017
2/22/201 7
2/24/2017
2/28/2017
3/2/2017

3/20/2017
4/4/2017

4/12/2017
4/20/2017

5/3/2017
5/11/2017
5/18/2017
5/23/201 7
6/1 6/201 7
6/22/2017
6/22/201 7
7/24/201 7
8/15/2017
9/22/2017
9/28/2017

10/20/2017
10/26/2017
1 0/26/201 7
10/26/2017

11/6/2017
11/15/2017
11/30/2017

9 75%
9. 50%

1Q QQ%

9.58%
9. 90%
9 80%
9.50%
9. 55%

10.00%
10.55%
10.00%

8 64%
8 64%

10.10%
9.60%
9.10%
9.00%
9.37%
9.60%
9. 90%
9. 50%
9 45%
9. 00%

1Q 1Q%
9.60%
9. 60%
9.75%

10.10%
9.41%
9. 50%

10.25%
9.40%
9. 50%
9. 50%
9.20%
9. 50%
9.70%
9 65%
9.70%
9.70%
9 50%

10.00%
9 60%
9 BQ%

9.50%
10.20%
10 25%
10 30%
10.25%
11.95%
10. 00%

2.62%
2 59%
2.58%
2 54%
2 53%
2.48%
2 48%
2 49%
2 50%
2. 51%
2 51%
2. 52%
2 52%
2 52%
2.53%
2.53%
2. 54%
2. 54%
2. 55%
2 55%
2. 55%
2. 58%
2 59%
2. 60%
2 62%
2.64%
2.64%
2 64%
2 65%
2.68%
2. 71%
2.74%
2.76%
2 79%
2 81%
2.83%
2. 84%
2. 89%
2 90%
2 90%
2 95%
2. 97%
2.93%
2. 92%
2 91%
2. 91%
2 91%
2. 91%
2.90%
2. 89%
2. 88%

7.13%
6. 91%
7 42%
7. 04%
7 37%
7.32%
7. 02%
7 06a/
7. 50%
8 Q4'/
7.49%
6.12%
6.12%
7 58%
7. 07%
6. 57%
6.46%
6. 83%
7 05%
7.35%
6 95'/
6. 87%
6.41%
7 50%
6 98'/
6 96'/
7.11%
7.46%
6 76%
6 82%
7. 54%
6.66%
6.74%
6. 71%
6 39%
6.67%
6. 86%
6.76%
6.80%
6.80%
6. 55%
7 03%
6.67%
6. 88%
6 59%
7.29%
7. 34%
7. 39%
7.35%
9. 06%
7.12%
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Date
11/30/2017
12/5/2017
12/6/2017
12/6/2017
12/7/2017

12/14/2017
12/14/2017
1 2/1 8/2017
12/20/2017
12/21/2017
12/28/2017
12/29/2017

1/1 8/2018
1/31/2018
2/2/2018

2/23/201 8
3/12/2018
3/1 5/201 8
3/29/2018
4/1 2/201 8
4/13/2018
4/18/2018
4/1 8/201 8
4/26/201 8
5/30/201 8
5/31/201 8
6/14/2018
6/22/201 8
6/22/2018
6/28/2018
6/29/2018

8/8/2018
8/21/201 8
8/24/201 8

9/5/2018
9/14/2018
9/20/2018
9/26/2018
9/26/201 8
9/27/201 8
1 0/4/201 8

Return on
Equity (%)

1Q QQ%

9 50%
8.40%
8.40%
9 80%
9 6Q%
9.65%
9.50%
9. 58%
9 1Q%
9.50%
9 51%
9.70%
9. 30%
9 98%
9.90%
9 25%
9. 00%

10.00%
9.90%
9.73%
9.25%

10.00%
9.50%
9. 95%
9 50%
8. 80%
9. 50%
9 90%
9.35%
9.50%
9.53%
9.70%
9.28%
9.10%

10.00%
9 80%
9.77%

1Q QQ%

9.30%
9. 85%

30 Year
Treasury

2.88%
2.88%
2. 87%
2. 87%
2.87%
2. 86%
2. 86%
2.86%
2.86%
2. 85%
2. 85%
2. 85%
2.84%
2. 84%
2. 84%
2.85%
2 86%
2.87%
2. 88%
2. 89%
2. 89%
2. 89%
2. 89%
2 90%
2.94%
2. 94%
2. 96%
2. 97%
2.97%
2. 97%
2. 97%
2.99%
3. 00%
3. 01%
3. 02%
3.03%
3. 04%
3 05%
3.05%
3. 05%
3 06%

Risk
Premium

7.12%
6.62%
5. 53%
5.53%
6. 93%
6.74%
6 79%
6.64%
6. 72%
6 25%
6.65%
6.66%
6. 86%
6.46%
7 14%
7. 05%
6 39%
6.13%
7.12%
7. 01%
6 84%
6 36%
7.11%
6.60%
7. 01%
6. 56%
5 84%
6 53%
6. 93%
6. 38%
6.53%
6 54%
6. 70%
6.27%
6. 08%
6. 97%
6.76%
6.72%
6 95%
6.25%
6.79%

¹ of Cases;
Average:

1,570
4.65%
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RabuNBI Exhibit No,(RBH-7)
Paga 1 of 2
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Rebuttal Exhibit No. (RBH-7)
Page2of2
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Rebuttal Exhibit No. (RBH-8)
Page 1 of 2

Growth Rate Regression Analysis

Comps n

Proj. Proj.
Trailing P/E Earnings Dividend

Ticker Ratio Growth Rate Growlh Rate
ALLETE, Inc.
Alliant Energy Corporation
Ameren Corp.
American Electric Power Co.
Avangrid, Inc.
Black Hills Corporation
CMS Energy Corporation
DTE Energy Company
Duke Energy
El Paso Electric Co.
Hawaiian Electric
IDACORP, Inc
NextEra Energy, Inc.
Northwestern Corporation
OGE Energy Corp.
Otter Tail Corporation
Pinnacle West Capital Corp.
PNM Resources, Inc.
Portland General Electric Company
Southern Company
WEC Energy Group
Xcel Energy Inc.

ALE
LNT
AEE
AEP
AGR
BKH

CMS
DTE
DUK
EE
HE
IDA

NEE
NWE
OGE

OTTR
PNW
PNM
POR
SO

WEC
XEL

24.80
20.60
20.20
18.50
30.70
17.00
20.00
19.20
19.70
25.70
20. 30
21.60
25.50
16.50
18.00
22.80
18.90
20.80
19.60
14.80
20.40
19.00

5.PP%
6.50%
7. 50%
4.50%
13.00%
6 50'/
7 00%
7 50%
5.50%
4 50'/
3. 50%
3.00%
9.00%
3 50%
6 00'/
7.50%
5.00%
7.50%
4.00%
3 00%
7.PP%
5 50%

4. 50%
6 00'/
5 50'/
5.00%
5 PP%
6.00%
7.00%
6 5Q'/
4 Pp%
7.00%
2 00%
6 50%
11 QQ'/

4 50'/
8.00%
3.50%
5.50%
7 PP%
6.00%
3.50%
6.00%
5.50%

Notes:
Source: Value Line Reports as of October 12, 2018.
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Rebuttal Exhibit No. (RBH-8)
Page 2 of 2

Growth Rate Regression Analysis

SUMMARY OUTPUT

Regression Statistics
Multiple R
R Square
Adjusted R Square
Standard Error
Observations

0. 620241465
0.384699474
0.353934448
2.827749273

22

ANOVA

Regression
Residual
Total

df SS MS F Si nificance F
1 99.98759009 99.98759009 12.50444159 0 002073893

20 159.923319 7.99616595
21 259.9109091

Coefficients Standard Enor t Stat P-value Lower 95% U er 95%
Intercept
Proj. Earnings Growth Rale

14.96904177 1.719538661 8.705266189 3.08502E-08 11.38214698 18.55593656
94.90990991 26.83980832 3.536161986 0.002073893 38.92305082 15D.896769

SUMMARY OUTPUT

Multiple R
R Square
Adjusted R Square
Standard Error
Observations

Re ression Statistics
0.221252431
0.048952638

0 00140027
3.515590878

22

ANOVA

Regression
Residual
Total

df SS MS F Si nificance F
1 12.72332467 12.72332467 1.029446903 0.322406599

20 247.1875844 12.35937922
21 259.9109091

Coefficients Standard Enor I Stat P-value Lower 95% U er 95%
Intercept
Proj. Dividend Growth Rate

18.23729197 2.506100092 7.277160249 4.87541E-07 13.00965878 23.46492516
42.53352723 41.92078665 1.014616629 0.322406599 -44.91170141 129.9787559

SUMMARY OUTPUT

Regression Statistics
Multiple R
R Square
Adjusted R Square
Standard Error
Observations

0.620381491
0.384873194
0.320123004
2.900799956

22

A NOVA

Regression
Residual
Total

df SS MS F Si nificance F
2 100.0327417 50.01637087 5.943970101 0.009889269

19 159.8781674 8.414640387
21 259.9109091

Coefficients Standard Enor t Stat P-value Lower 95% Upper 95%
Intercept
Proj.EarningsGrowth Rate
Proj.Dividend Growth Rale

14.85881072 2.318629652 6.4D8445049 3.81351E-06 10.00586308 19.71175835
94.18870009 29.24058379 3.221163461 0.004495639 32.98745485 155.3899453
2.690900494 36.73487981 0.07325192 0.942371322 -74.19608658 79.57788757
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Rebuttal Exhibit No (RBH-9)
Page 1 of 1
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RebuNel Exhibit Nc. (RBH-10)
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Rebuttal Exhtbtt No (RBH-11)
Page 1 of 1
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CAPM vs. ECAPM Security Market Line
Using Staff Witness Baudino's Inputs

Rebuttal Exhibit No. (RBH-12)
Page 1 of 4

Risk-Free Rate
MRP

CAPM

3.07%
7.56%

ECAPM
ECAPM alpha

1.00% 2.00%
0. 00
0.01
0. 02
0.03
0.04
0.05
0.06
0. 07
0.08
0.09
0.10
0.11
0.12
0.13
0.14
0.15
0.16
0.17
0.18
0.19
0.20
0.21
0.22
0.23
0.24
0.25
0.26
0. 27
0.28
0.29
0.30
0.31
0.32
0.33
0.34
0.35
0.36
0.37
0.38
0.39
0.40
0.41
0.42
0.43
0.44
0.45
0.46
0.47
0.48
0.49
0.50

3 07%
3.15%
3.22%
3. 30%
3. 37%
3.45%
3 52%
3.60%
3.67%
3.75%
3 83%
3.90%
3.98%
4.05%
4.13%
4 20%
4.28%
4. 36%
4.43%
4 51%
4. 58%
4.66%
4.73%
4.81%
4. 88%
4 96%
5. 04%
5.11%
5.19%
5.26%
5 34%
5 41'/
5.49%
5 56%
5 64%
5.72%
5.79%
5.87/.
5.94%
6. 02%
6.09%
6.17%
6.25%
6.32%
6 40'/
6 47'/
6. 55%
6.62%
6.70%
6 77%
6.85%

4.96%
5. 02%
5.07%
5 13%
5.19%
5.24%
5.30%
5.36%
5 41%
5.47%
5.53%
5 58%
5.64%
5.70%
5.75%
5. 81%
5. 87%
5.92%
5. 98%
6 Q4'/
6.09%
6.15%
6.21%
6.26%
6. 32%
6 38%
6 43%
6.49%
6.55%
6.60%
6.66%
6.72%
6.77%
6. 83%
6 89%
6.94%
7 00%
7. 06%

7.17%
7.23%
7 28%
7.34%
7.40%
7.45%
7 51%
7.57%
7 62%
7.68%
7.74%
7.80%

4.07%
4.14%
4 20%
4.27%
4.33%
4.40%
4.46%
4. 53%
4.59%
4.66%
4.73%
4.79%
4. 86%
4. 92%
4 99%
5 05%
5.12%
5.19%
5.25%
5. 32%
5.38%
5.45%
5. 51%
5.58%
5.64%
5.71%
5.78%
5. 84%
5.91%
5.97%
6 04%
6.10%
6.17%
6.23%
6 30%
6. 37%
6.43%
6 5Q%
6. 56%
6.63%
6.69%
6 76%
6.83%
6.89%
6.96%
7 02%
7.09%
7 15%
7 22%
7.28%
7. 35%

5. 07%
5 13%
5.1 8%
5.24%
5.29%
5 35%
5.40%
5,46%
5.51%
5 57%
5 63%
5 68%
5.74%
5.79%
5. 85%
5. 90%
5 96%
6.02%
6. 07%
6.13%
6.18%
6 24%
6.29%
6 35%
6.40%
6.46%
6.52%
6 57%
6. 63%
6.68%
6 74%
6 79%
6. 85%
6.90%
6.96%
7.02%
7. 07%
7.13%

7.24%
7 29%
7. 35%
7 41%
7.46%
7.52%
7. 57%
7.63%
7.68%
7.74%
7.79%
7. 85%
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Risk-Free Rate
MRP

CAP M

3.07%
7 56%

ECAPM
ECAPM alpha

1.00% 2.00%

Rebuttal Exhibit No. (RBH-1 2)
Page 2 of 4

0.51
0.52
0.53
0.54
0.55
0.56
0.57
0.58
0.59
0.60
0. 61
0. 62
0.63
0.64
0.65
0.66
0.67
0.68
0.69
0.70
0.71
0.72
0.73
0.74
0.75
0.76
0.77
0.78
0.79
0.80
0.81
0.82
0.83
0. 84
0.85
0.86
0. 87
0.88
0.89
0.90
0.91
0.92
0.93
0. 94
0.95
0.96
0. 97
0.98
0.99
1.00
1.01
1.02
1.03
1.04

6.93%
7. 00%
7.08%
7.15%
7.23%
7 30%
7.38%
7.45%
7.53%
7 61%
7 68%
7.76%
7.83%
7 91%
7 98%
8.06%
8.14%
8.21%
8.29%
8.36%
8.44%
8.51%
8. 59%
8,66%
8 74%
8.82%
8 89%
8.97%
9.04%
9 12%
9.19%
9 27%
9.34%
9 42%
9.50%
g 57%
9 65%
9.72'/o
9.80%
9.87%
g g5%

10.03%
10.10%
10,18%
10.25%
10.33%
10 40%
10 48%
10.55%
10.63%
10 71%
10 78%
10.86%
10,93%

7 85%
7. 91%
7. 97%
8.02%
8.08%
8.14%
8 19%
8 25%
8. 31%
8.36%
8.42%
8.48%
8.53%
8.59%
8.65%
8.70%
8.76%
8 82%
8. 87%
8 93%
8. 99%
9. 04%
9 10%
9.16%
9.21%
9.27%
9.33%
9. 38%
9.44%
9.50%
9. 55%
9 61%
9.67%
9 72o/o

9.78%
9.84%
9. 89%
9. 95%

10.01%
1 0. 06%
10.12%
10 18%
10.23%
10.29%
10.35%
1P 4P%
10.46%
10.52%
10. 57%
10.63%
10 69%
10. 74%
10.80%
10.86%

7.42%
7.48%
7 55%
7.61%
7 68%
7.74%
7 81%
7 87%
7.94%
8.01%
8. 07%
8.14%
8.20%
8.27%
8.33%
8.40%
8 47%
8.53%
8.60%
8 66%
8.73%
8.79%
8. 86%
8 92%
8.99%
9 06%
9.12%
9 19%
9.25%
9. 32%
9. 38%
9.45%
9 51%
9 58%
9.65%
9.71%
9.78%
9.84%
9.91'/o
g g7%

10 04%
10.11%
10.17%
10.24%
10. 30%
10.37%
10 43%
1P 6P%
10.56%
10.63%
1Q 7Q%
10.76%
10.83%
10.89%

7. 91%
7. 96%
8 02%
8.07%
8.13%
8.18%
8 24%
8 29%
8 35%
8 41%
8 46%
8 52%
8.57%
8.63%
8.68%
8 74%
8.80%
8. 85%
8. 91%
8. 96%
9. 02%
9.07%
9.13%
9.18%
9.24%
9.30%
9. 35%
9 41'/
9 46%
9 52%
9.57%
9.63%
g 68%
9.74%
9 BQ%

9 85%
9 91%
9. 96%

10.02%
10.07%
10.13%
10.19%
10 24%
10 30%
10.35%
10,41%
10 46%
10 52%
10.57%
10.63%
10.69%
10.74%
10 BQ%

10.85%
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Risk-Free Rate
MRP

CAPM

3. 07%
7. 56%

ECAPM
ECAPM alpha

1.00% 2.00%

Rebuttal Exhibit No. (RBH-12)
Page 3 of 4

1.05
1. 06
1.07
1.08
1.09
1.10
1.11
1.12
1.13
1.14
1.15
1.16
1.17
1.18
1.19
1.20
1.21
1.22
1.23
1.24
1.25
1.26
1.27
1.28
1.29
1.30
1.31
1.32
1.33
1.34
1.35
1.36
1.37
1.38
1.39
1.40
1.41
1.42
1.43
1.44
1.45
1.46
1.47
1.48
1.49
1.50

11.01%
1 1.08%
11.16%
11.23%
11.31%
11.39%
11.46%
11.54%
11.61%
11 g9%
11 7g
11 84%
11 92%
11.99%
12. 07%
12.14%
12.22%
12.29%
12 37%
12.44%
12.52%
12.60%
12.67%
12 75%
12. 82%
12.90%
12.97%
13.05%
13.12%
13.20%
13 28%
13.35%
13.43%
13 50%
13 58%
13.65%
13.73%
13.81%
13.88%
13.96%
14 03%
14.11%
14 18%
14 26%
14.33%
14.41%

10 91%
10.97%
11.03%
11.08%
11.14%
11.20%
11 25%
11. 31%
11 37%
11.42%
11.48%
11. 54%
11. 59%
11.65%
11.71%
11.76%
11.82%
11 88%
11.93%
11 99%
12.05%
12.10%
12.16%
12 22%
12. 27%
12.33%
12. 39%
12.44%
12 50%
12. 56%
12 61%
12.67%
12.73%
12.78%
12. 84%
12 90%
12.95%
13 01%
13.07%
13.12%
13.18%
13.24%
13.29%
13.35%
13.41%
13.47%

10 96%
1 1.02%
11.09%
11.15%
11.22%
11.29%
11 35%
11 42%
11.48%
11.55%
11.61%
11.68%
11.75%
11 81%
11.88%
11 94%
12. 01%
12 07%
12.14%
12.20%
12.27%
12. 34%
12.40%
12.47%
12.53%
12.60%
12 66%
12.73%
12 79%
12. 86%
12.93%
12.99%
13.06%
13 12%
13.19%
13.25%
13.32%
13 39%
13.45%
13.52%
13.58%
13.65%
13.71%
13.78%
13 84%
13.91%

10 91%
10.96%
11.02%
11.07%
11.13%
11 19%
11.24%
11 30%
11.35%
11.41%
11.46%
11.52%
11 58%
11,63%
11.69%
11.74%
11.80%
«.85%
11.91%
11,96%
12. 02%
12 08%
12.13%
12 19%
12.24%
12.30%
12.35%
12.41%
12.46%
12. 52%
12.58%
12.63%
12.69%
12.74%
12.80%
12.85%
12 91%
12. 97%
13 02%
13.08%
13.13%
13.19%
13 24%
13 30%
13.35%
13.41%

Source: ORS Exhibit RAB-5
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16.0a

14.096

CAPM Over-Estimates
Cost of Equity

12.0SS

10 O%%d

a B.oys

7
6.0a

4,0e

2.0e

APM Under Estimates
Cost of Equity

O.EPA
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Bond Yteld Plus Risk Premium Analysis Applying 95.00% Confidence Interval

95% onfide Interval
11] (2)

Constant Slope

30-Year
Treasury

Yield
Return on

Risk Premium Equit

(3) (4) (5] (al
Lower
Baund

Return on
Equgy

]7]
Upper
Bound

Return on
Equity

Currant -2.5t%%u -2.7D%
Near-TermProjeded30-Year Treasury -2.51% -27D%
Long-Term Projected 30-Year Treasury -2.51% -270'/

3.19%
3.52%
4 30%

6 77%
6.51%
5.97%

9.97%
10.03'/
1D 27%

9.48%
9.55%
9.81'y

10.45%%u

10.51%
10 73%

SUMMARY OUTPUT

Multiple R
R Square
Adjusted R Square
Standard Error
Observations

Re ressron Stetrstrcs
0 859904
0.739435
0.739269
O.OD8396

1570

ANOVA

Regression
Readual
Total

dr SS MS F Si nidcance F
1 0 313642 0.313642 4449.700049 O.OOODOD

1568 0 110522 0.000070
1569 0 424164

Intercept
LN(30-Year Treasuty)

0.000000
0 OODDOO

-O.D27271 -0.022978
-0 027750 -0 026 164

.0.025124 0.001095 -22.954997
-0.026957 0.000404 -66 706072

Ian aaf
Coefficients Error t Stat P-value Lower 95% Up er 95%

Notes'I]

Constant of regression equation
(2] Slope of regression equation
[3] Source: Current = Bloomberg Professional
[3] Near Term projected = Blue Chip Financial Forecasts, Vol. 37, No. 10, October I, 2018, al 2.
[3) Long Term projected = Blue Chip Financial Forecasts, Vol. 37, No. 6, June I, 2016, at 14
(4[ Erluals [11+ In(PI) x 12[

(5[ Erlusls [3] + [41
[6] Using 95% confidence interval data repoAed in regression output ( lower bound conslanl+ LN( [3] ) x upper bound slope) + [3)
[7] Using 95% confidence interval dais repoAed in regression oulput ( upper bound constant+ LN( [3) ) x lower bound slope ) + [3]
[8) Source: S&P Global Market Integigencs
[9) Source: S&P Global Market Intelligence
[ID] Source: Bloomberg Profssaonal, equals 200-trading day average (i e. Iag penod)
[11] Equals [9) - [10]
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lsl
Dale of

Electric Rate
Case
1/1/1980
1/7n 980
1/9/1 980

ln4/1980
IR7/198D
1/23/198D
1/3D/198D
1/31/1980
2/6/1980

2/13/1980
2/1 4/1 980
2/1 9/1 980
2/27/1980
2I29/1980
2/29/1980
2/29/1 99D
sl7/1980

3/14/1980
3/26/1 980
3/2711980
3/28/1 980
4/11/1980
4/14/1980
4/16/1980
4/22n 980
4I22/1980
4I24/1980
4/29/1960

5/6/1980
5IT/198D
5/8/1980
5/9/1 980

5/13/1980
5/1 5/1 980
5/19/1980
5/27/1 980
5I27n 980
5/29/1 980
5/30/1 980
Bangso
6/9/1980

6/1D/198D
6/12/198D
6/19/1980
6/30/1980
6/30/1 980

719/1980
7/1 0/1 980
7/15/1980
7/18/1980
7/22n 980
7/24/1960
7/25/1 98 D

7/31/1 98D
BIB/1980
BIB/1980
BIBR980

8/11/1980
8/14/1980
en4ngso
8/25/1 980
8/27/1980
8/29/1 980
9/1 5/1 980
9/15/198D
9/15/1980
9/24/\980
9/24/1980
9/26/1980
9/30/1980
9/30/1980
1 Dl1 /1 980
1 0/3/1 980
lonneso
10/9/1980
10/9/1980
10I9/1980

10/16/1980

l'9l

Return on
E uit

14.50%
14.39%
15 00%
15.17'Y
13 93%
15.50%
13 86%
12. 61%%u

13.71%
12.80%
13.00'll
13.5D%
1 3.75%
13 75%
14.00%
14.77%
12.70%
13.50'/
14 16%
14. 24'k
14.50%
12.75%
13 85 A

15.5D'A
13.25%
13.90%
16.80%
15 50%
13.70%
15.00'5
13. 75%
14 35%%u

13 60%
13.25%
13.75%
13.62'/
14.60 k
16.00%
13.80'/
15 63%
15.90%
13.78%
14 25%%u

13 40%
13 00%
13.40'k
14.75'A
15.00%
15.80%
13 80%
14 10%
15.00%
13.48%
14. 58%
13 50%%u

14. Do%%u

15.45%
14.85'k
14.00%
16 25%
13.75%
13 80%
12 50%
13.50%
13.93%
15. 80%
12 50'/
15.00k
13.75%
14.10%
14.20'/
13 90%
15 50%
12 50%
13 25%
14.50%
14 50%
16.10%

[1 0]
Average 30-

Teer
Treasury

9.36'k
9.38%
9.40%
9.42%
9.44%
9.47%
9. 52%
9 53%
9 58%
9,63%
9.65%
9.68%
9.78%
9 61%
9. 81%
9.81%
9.89%
9. 97'/
10.10%
1012k
10 13%
10.27%
10.29%
10 31%
1 0. 35%
1D.35%
10.38%%u

10 41'k
10.45'k
10.45'Y
10.46%
10.47%
10.48%
10.49%
10.51%
10 54%
10. 54%
10.56'k
10.56%
10.57'/
10 60%
10.60%
10.61%
10.62%
10 65%
10.65%
10 67%
1 0. 68%
10.70'k
1D.71'k
10.72%
10.73%%u

10.73%
1D.75%
10.78%
10.78%
10.78%
10.78 k
10 79'k
10.79'k
10.82%%u

10 83%
10 84%
10.88'k
1D.88'k
1D.88%
10. 93%
10.93%
10.94%%u

10 96k
10 96/
1 0. 97%
10.98%%u

10.99'k
11.00'/
11.00%%u

11.00%
11 02%

Risk Premium
5.14'/.

5.01'%.60%

5 75%
4.49%
6. D3%
4. 34%
3.06'k
4.13%
3.17'k
3 35%
3.82%
3.97'%.

94%
4 19%
4 96%
2. 81%
3.53%
4.06%
4.12%
4.37%
2.48%
3.56%
5.19%
2 90%
3.55%
6 43%
5 09%
3.25%
4. 55%
3.29A
3.88%
3.12%
2 76%
3 24%
308/
4.06%
5.44%
3 24%
5. 06'k
5.3D%
3.18'k
3.64'/
2.78%
2 35%
2.75%
4 08%
4 32%
5 10'/
3. 09%
3. 38%
4.27%
2 75'/
3 83%
2.72%
3.22%
4 67'k
4 07%
3 21%%u

5 46%
2 93%
2. 97%
1.66%
2 62%
3 05%
4 92%
1. 57%
4 07'k
2 81%
3 14%
3 24%
2. 93%
4 52%
1. 51%
2.25'll
3. 50%%u

3.50%
5.08%
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Dale of
Electric Rate

Case

Average 30-
Return on Year

Equity Treasury Risk Premium

Rebuttal Exhibit No. (RBH-1 3)
Page 3 of 21

10I17/1980
10/31/1980
10I31/198D

11/4/1 980
11/5/1980
11/5/1980
11/8/1980

11/10/1980
11/17/1980
1 1/1 8/1980
1 1/1 9/1980
11/24/1980
11/26/1980

12/8/1980
12/8/1980
12/9/1980

12/12/1980
12/17/1980
1 2/1 8I1 980
12/19I1980
1 2/1 9I1 980
12/22/1980
12/22/1980
12I30/1980
12/3D/198D
12/31/198D

1/2/1981
1/7/1981

1/19/1981
1/23/1981
1/23/1981
1/26/1981
1/27/1981
1/31/1981

2/3/1981
2/5/1981

2/1 1/1 981
2/20/1981
3/1 1 I 1 981
3/12/1981
3/12/1981
3/13/1981
3/18/1981
3/19/1981
3I23I1981
3/25ll 981

4/1/1 961
4/3/1 961
4/9/1 981
4/9/1981
4/9/1981
4/9/1 981

4/1 D/1981
4/13/1981
4/15/1981
4/16/1981
4/17/1981
4/2 1/1 981
4/21/1981
4/24/1981
4/27/1981
4/27/1981
4/29/1981
4/30/1 981

5/4/1981
5/5I1 981
5/7/1 981
5/7I1 981
5/8/1981
5/8/1 961

5I12/1961
5/1 5/1 981
5/1 8/1 981
5/20/1981
5/21/1981
5/26/1981
5/27/1981
5/29/1981
6/1/1981

14.5D'k
13.75'k
14.25'k
15.0D'k
13.75%
14 00%
13 75%
14.85%
14.00%
14.00%
13.00%%u

14.00%
14.00%
14 15%
15.10%
15.35%
15 45%%u

13 25'/
15.80%
14. 50%
14.64%
13.45%%u

15.00/
14.50'/
14.95%
13.39'/
15.25%
14 30/
1525k
13.10%
1440'k
15.25%
15 00%
13.47%
15.25 /
15.75%
15 60%
15 25%
15.40%
14 51%
16.00%
13. 02%
16.19%
13 75%
14.30%
15.30%
14.53'k
19.10'/
15.00%
15 30%
16 50%
17 00%
13.75%
13.57%
15 30%
13.50%
14.10%
14.00%
16.80%
16.00%
12.50 k
13 61%
13.65%
13. 50%
16 22%
14 40%
16 25%
16.27%
13.00 k
16.00%
13.50'/
15.75%
14 88%
16 00%
14.00%
14.90%
15 00%
15 50%
16 50%

11.03'k
11.11%
11.11%
11 12%
11.12%
11.12%
11.14%
11.15%
11.18%
11 19%
11 19%
11 2'l%
11.21%
11.22%
11.22%
11.22'k
1 1.23 k
1'l.23%
11.23%
11.23%
11.23%
11 23%
11.23%
11.22%
11 22%
11 22%
11.22%
11.21%
11.20%
11.20%
11.20%
11 20%
11 21%
11 22%
11 23%
11.25%
11 26%
11. 33%
11.49%
11.50%
11.50'll
11 52%
11.55%
11 56%
11.58%
11.60%
11 68%
11 71%
11.78%
11.78%
11.78%
11.78%
11.80%
11 82%%u

11.85%
11.87%
11 67%
11 90%
11.9D%
11.95%
11.97%
11.97%
12 00%
12 02%
12 05%
12 07%
12.11%
12 11%
12 13%
12 13%
12.16%
12.22%
12.23%
12.26%
12. 27%
12. 30%
12 31%
12 34%
12. 35%

3 47%
2 64%
3.14%
3.88%
2.63%
2 88%
2 61/
3.7D'I
2. 82'k
2 81'k
1. 81%
2 79'k
2.79%
2.93%
3.88%
4.13%
4.22%%u

2 02%
4 57%
3 27%
3 41%
2.22%
3.77%
3.28%
3.73%
2. 17%
4. 03'/
3 09'/
4 D5%
1. 9D%
3.20%
4.05%
3.79%
2.25'/
4.02'k
4.50%
4.32%
3.92%
3.91%
3 01%
4 50%
1.50%
4.64%
2 19%
2.72%
3 70%
2.85%
7.39'4
3.22%
3.52%
4.72%
5.22%
1 95%
1.75%%u

3.45'/
1.63%
2.23%
2.10'/
4 90%
4.05%
0 53%
1.64'/
1.65'/
1.48 k
4.17%
2.33%
4.14%
4.16%
0.87%
3 87%
1 34%
3 53%
2.65%
3.74%
1 73%%u

2 60%%u

2.69%
3.16%
4.15%
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Cata of
Electric Rale

Case
6I3/1981
6/5I1981

6/10/1981
6I17/1981
6/16/1981
6/25/1961
6/26/1981
6/30/1981

7/1/1981
7/1/1981

7/10/1981
7/14/1981
TI15/1981
7/17/1981
7/20/1981
7I21/1 981
7/28/1981
7/31/1 981
7/31/1981
7I31/1 981

8/5/1 981
8I10/1961
8/1 1/1981
8/20/1981
8/20/1981
6/24/1981
8/28/1981

9/3/1 981
9/10/1981
9/11/1981
9/16I1981
9/17/1981
9/23/1981
9/28/1981
1 0/9/1 981

10/15/1981
10/16/1981
10/1 6/1 981
10/1 9/1 981
10I20/1961
10/20/1981
1 0/23/1 981
10/27/1981
1D/29/1981
10/29/1981

11/3/1981
11/5/1981
11/6/1981

1 1/24/1 981
11/25/1981
1 1/25/1 981
1 1/25/1 981
11/25/1981

12/1/1 981
12/1/1 981
12/1/1961
12/1/1961
12/4/1981

12/11/1981
12/14/1981
12/15/1981
12/15/1981
12/16/1981
12/17/1981
12/18/1981
12/30/1981
12/30/1981
12/30/1981
1 2/31/1 981

1/4I1982
1I1 1/1 962
1/1 1/1 962
1/1 3/1 962
1/14/1982
1/15/1982
1/1 5/1 962
1/22/1 982
1I27/1982
1/28/1982

Average 30-
Relum on Year

Equil Treasury Risk Premium
2. 30%
0. 61%
4.33%
1. 94'/
3 86'/
2 24%
3.48%
2.71'/
2. 94'k
4 94'k
3.3a%
4. 26%
3. 35%
2. 33%
2. 32%%u

1 31'%
74'k

0.72%
2. 22'k
3 22'k
2. 88'/
1. 63%
2. 12%
0. 55%
3. 55%
2.03'4
1. 99'k
1.45'k
1.39%
288%
2 85%
3. 34%
2.65%
2. 27%
2 42%
2. 88%
2.12%
3. 12'k
0. 86%
1 84%
3 59%%u

2 55%%u

-3 48%
1 24'k
2 99'/
1.64%
3. 05%
1 61%
189%
1. 64%
1. 74%
2. 49%
2.49%
2 09'k
2. 39'k
2 88%
2 89%
2 39'k
2624
0 37%
218%
2. 37%
1 62%
2 87%
1. 82%
0. 58%
2. 33%
2 58%
2 48'/
1. 83%
0.78%
3 28'4
1 01%
2 00%
1 24%
2 74%
2.46%
3. 03%
-0 81%

14.67'4
13.00%
16.75%
14.40%
16 33'k
14 75%%u

16 00%
15.25 /
15 50%
17.50%
16. 00%
16. 90%
16 OD%

15 00%%u

15.0D k
14.0D%
13.48%
13.50'k
15.00%
16.00%
15.71%
14.50%
15 00%
13 50'/
16.50%
15.00'k
15.00%
14. 50%
14. 50%%u

16 OD'/

16 DD'/

16 50%
15.65'k
15.5D%
15.75%
16.25%
15.5D'4
16.50%
14 25%
15 25%
17.00%%u

16.00%
10.00%
14.75%
16 50%
15.17%
16.60%
15 17'k
15 50%%u

15.25%
15.35%
16.10'/
16.1D'k
1 5.70%
16 00%
16.49'/
16 50'k
16 00'/
16 25%
14.00%
15.81%
16.00%
15 25%%u

16 50%%u

15 45%%u

14 25%
16.00%
16 25'k
16.15'k
15.50%
14.50%
17.00'k
14.75%
15.75%
15 00%
16 50'4
16.25%
16.84%
13 00%

12.37%
12.39'/
1 2.42%
12.46'k
12 47%
12 51%
12 52%
12.54%
12.56%
12. 56%
12. 62%
12 64%
12.65%
12.67%
12.68%
12.69%
12.74%
12.78%
12.78%
12 78%
12 83%
12 87%
12.88'7
12.95'/
12.95%
12. 97%
13 01%
13.05%
13.11%
13 12%
13 15%
13 16%
13.206
13.23%
13 33'4
13 37%
13 38%
13.38%
13.39%
1341%
1341%
13 45%
13.48 /
13.51%
13 51%%u

13 53%%u

13. 55%
13. 56%
13.61%
1361%
'I 3 61'4
13 61%
13.61%
13.61%
13 61%
13 6 i%
13.61%
13.61%
13.63%
13 63%
13 63%
13.63%%u

13.63%
13.63%
13.63%
13.67 4
13.67%
13.67'/
13 67%
13 67%
13 72%
13.72%
13 74%
13.75%
13.76%
13.76%
13 79%
13 81%
13.

61'%ebuttal

Exhibit No. (RBH-13)
Page 4 of 21
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Oats o/
E/ectnc Rate

Case
1/29/1982

2/1/1 982
2/3/1982
2/8/1982

2/1 1/1 982
2/1 1/1 982
2/17/1982
2/19/1982
2/26/1982

3/1/1982
3/1/1982
3/3/1982
3/8I1 982

3/12/1982
3/17/1982
3/22/1982
3/27/1 982
3I30I1 982
3/31/1962

4/1/1982
4/1/1982
4/2/1982
4/5/1982
4/6/1982

4/13/1982
4/23/1982
4/27/1 982
4/28/1982
4/30/1982
4/30/1982

5/3/1982
5/4/1982

5/14/1982
5/18/1982
5/1 9/1 982
5/20/1982
5/20/1982
5I20/1982
5/20/1982
5/21/1982
5/27I1982
5/28/1982
5/28/1982

6/1/1962
6/1/1 962
6/9/1 962

6/14/1982
6/1 5/1 982
6/1 8/1 982
6/21/1982
6/23/1982
6/23/1982
6/24/1982
Sasogaz

7/1/1982
7/2/1982
7/2I1982

7I 1 3/1982
7/13/1982
7/14/1982
7/14/1982
7/19/1982
7/22/1982
7/22/1982
7/27I1 982
7/29/1982
8/1 1/1 982
8/18/1962
8/20/1 962
8/25/1982
SI26/1982
SI30/1982

9/3/1982
9ISI1982

9/15/1982
9/1 5/1982
9/16/1982
9/17/1982
9/23/1982

1 68'/
2 03%
2.60%
1.64'/
2.12%
2.32%
1.11%
1.28%
1.36%
1.14%
2 11%
1.12'k
3 22%
2.37%
3.42%
1.21%
1.51%
1.60%
3 09%
079k
2 59'A

1. S9'A

1. 58%
2 47%
0 56%
1 81%
1.06%
1.81%
0.76'k
1.56%
2.66%
2 06%
1.58%
1.50%
0 77%
1.09%%u

1 19%%u

1.59%
2.39%
3.84%
1.11%
1 61%
3 11%
-0.14%
2 71%
3 98'/
1.87%
0. 97%
1.63%
1 03%
2 14%
2 31%
0 99%
0 84'Y

2 16%
1 78%
3.16%
0.18%
2.98%
1.94%
2.20%
2.70%
0,73%
3 23%
3 D0%
2.76%
3 82%
3 44%
2 13%
2.43%
1. 94%
1 45%
2 67'%

48%
-0 42%
2.75%
2 50%
1.75 /
3.70%

13.82'Y
13 82%
13.84%
13.86%
13 88%
13.88%%u

13.89%%u

13.89%
13.89%
13 89 A

13 89%
13 88%
13.68'k
13.68%
13.88'/
13.89'/
13.89%%u

13.90'k
13.91%
13.91%
13 91%
13.91%
13.92%
13 93%
13 94%
13 94%
13.94%
13.94%
13.94%
13.94%%u

13 94%%u

13 94%%u

13.92%
13.92%
1 3. 92%
13.91%
1391k
13.91'/
13.91%
1 3.91%
13.89%
13.89%
13.89%
13.89%
13 89%
13 88%
13 88%
13.88%
13.87%
13.87%
13.86%
13 86'k
13.86%
13.86%
13 84%
13 84%
13.64'k
13 82'k
13.62'k
1 3.82'A
13.82%
13.80%
13.77%
13.77%
13.75%
13 74%
13 68%
13 63%
13.60%
13.57%
13.56%
13.55%
13 53%
13 52%%u

13.50%
13.50%
13.50%
13 50%
13.47%

15.50%
15 85%
16.44'k
15.50'k
16 00%
16 20'k
15 00%
15.17%
15.25%
15.03'k
16. 00%
15.00%
17 1D'/
16 25'/
17.3D%
15.10'k
15.40%
1 5. 50'k
17.00/
14.70%
16.50%
15 50%
15.5D%
16.40%
14.5D%
15. 75%
15.00%
15 75'Y

14 70%
15.50%
16.60%
16 00%
15.50%
15.42%
14.69%
15.00%
15.10%
15 SD'/
16 3D'/
17 75%
15 00%
15.50%
I 7.00%
13.75'/
16.60'/
17.86'/
15 75'k
14.85%
15.50%
14.90%
16.00%
16.17%
14.85%
14.70%
16 00%
15.62%
17.00%
14 00%
16 80%
15.76'/
16. 02'/
16. 5D'k
14 50'/
'/7.00'/
16.75%
16 50%
17.50%
17.07%
15.73'4
16.00%
15 50%
15.00%
16.20%
15.00%%u

13 08%
16 25'lk
16 00%
15.25%
17.17 k

Average 30-
Return on Year

E uit Treasu Risk Premium

Rebuttal Exhibit No. (RBH-1 3)
Page 5 of 21
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Date of
Electric Rale

Case
9/24/1982
9/27/1982
10/1/1982

10/15/1982
1D/22/1982
10/22/1982
10/29/1982

1 1/1 I1 982
11/3/1982
1 1/4/1 982
1 1/5/1 982
11/9/1962

11/23/1962
11/23/1982
11/3D/1982

1 2/1/1 982
12/6/1982
12/6/1982

12/10/1982
12/13/1982
12/14/1982
12/14/1982
12/20/1982
12/21/1982
12/21/1982
12/22/1982
12/22/1982
12/22/1982
12/29/1982
12/29/1982
12/30/1982
12/30I1982
12/30/1982

1/5/1983
1/11/1983
1/1 2/1 983
1/1 2/1 983
1/20/1963
1/21/1963
1/24/1983
1/24/1983
1/25/1983
1/27/1983

2/1/1983
2/4/1983

2/10I1983
2/21/1983
2/22/1983
2/23/1983
2/23/1983

3/2/1983
3/9/1983

3/15/1983
3/1 8/1 983
3/23/1983
3/24/1983
3/29/1983
3/30I1983
3/31ll 983

4/4/1983
4/8/1 963

4/11/1983
4I19/1983
4/20/1983
4/29/1 983

5/1/1983
5ID/1983

5/11/1983
5/12/1983
5/18/1983
5/23/1983
5/23I1983
5/25/1983
5/27/1983
5/31/1983
5/31/1983

6/2/1 983
6/17/1983
7/ll1983

Return on
Enurty
14. 50%
15.25%
15 50%
15.90'k
15.75%
17.15%
15.54%
15.50%
17.20%
16.25%
16.20%%u

16.00%
15 50%
15 85%
16.50%
17.04%
15.00%
16.35%
15.50%
16.00%
15 30%
16.40%
16. 00%
14 75%
15.65%
16.25%
16.5814
16.75%
14.90%
16.25'A
16.0D%
16.35 A

16.77%
17.33'k
15.90%
14 63%
15 50%
17.75%%u

15.00%%u

14.50'/
15.50%
15.85%
16.14%
18 50%
14.00%
15 00%
15 50%%u

15. 50%
15. 10%
16.00%
15.25'k
152DA
13.D0%
15.25'A
15.40%
15.00'k
15.5D%
16.71%
15.00%
15.20%
15.50%
14 81%
14 50%
16 00%
16.00%
14.50%
15.50%
16.46%
14 14%
15.00%
14. 90%
15 50%
15 50%
15 00%
14 D0%
15 50/
14. 50%
15.03%
14.80%

AvsraDe 30-
Year

Treasury
13.46%
13 46%
13.42%
13.32%
13.24%
13.24%
13.16%
13.15'k
13 13%
13 11%
13 09%
13 05%
12 89%
12 89%
12.81%
12.79%
12.73%
12.73/
12.66%
12.65'k
12.63%
12.63'k
12 57%
12 56%
12.56%%u

12.54%
12.54%
12.54%
12.48 k
12.48%
12 47%
12.47%
12 47%
12 40%%u

12.34%
12 33%%u

12. 33'k
12.24%
'l2.22%
12.21%
12.21%
12.19%
12.17'k
12.13'k
12 10%
12 06%
11. 98%
11.97%
11 96%
11.96%
11.89%
11.62%
11.77%
11.73%
11.69%
11. 67'k
11.63%%u

11.61%
11.59'k
11. 58%
11.51'k
11 49%
11 38'k
11 36%%u

11.24'k
11. 24%
11 15k
11 12%
11.11%
11.05%
11. 01%
11.01%
10. 98%
10 96%
10 95%
10.95%
10. 93%
1 0.

84'%0.78%

Risk Premium
1.D4/
1.79'A
2 08%
2 58'k
2 51%
3 91%
2. 38%
2.35%
4. 07%
3 14%
3 1 1%

2 95%
2 61%
2 96%%u

3 69%
4 25%%u

2 27'k
3.62'k
2. 64%
3 35%
2.67%
3 77%
3 43%
2 19%%u

3. 29%
3.71'A
4.04 /
4. 21%
2 42'I
3.77%
3. 53'k
3.88'k
4 30%
4. 93%
3. 56%
2 30%
3. 17%
5 51%
2. 78%
2. 29%
3. 29%
3.66'A
3. 97%%u

6. 37%%u

1. 90%
2 94%%u

3 52'k
3 53'k
3 14%
4. 04%
3 36%
3. 38%
1.23'k
3 52'k
3 71%
3. 33%%u

3 87%
5 10%
3 41%
3 62 k
3. 99%
3. 32%
3. 12%
4 64%
4.76%
3.26%
4 35'k
5 34'k
3 03'k
3 95%
3 89%
4 49%
4. 52%
4. 04%
3.05%
4. 55%
3 57%
4 19%
4 02%

Rebuttal Exhibit No. (RBH-13)
Page 6 of 21
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7/1/1983
7/BI1 983

7I13I1983
7/19/1983
7/1 9/1 983
7/25/1983
7/28/1983

6/3/1983
8/3/1983

8/19/1983
8/22/1983
8/22/1983
8/31/1983

9/7/1983
9(14/1983
9/16/1983
9/19/1983
9/20/1963
9/28/1983
9/29/1983
9/30/1983
9/3D/1983
10/4/1983
10/7/1983

10/13/1983
10/17/1983
10/18/1983
10/19I1983
10/19I1983
10/26/1983
1D/27/1963

11I1/1963
11/9/1983

11/10/1983
11/23/1983
11/23/1983
11/30/1983

1 2/5/1 983
12/6/1983
12/8/1983
12/9/1983

12/12/1983
12/15/1983
12/19/1963
12/20/1983
12/20/1983
12/20/1983
12/22/1983
12/22/1983

1/3/1984
1/10/1984
1/12/1984
1/18/1984
1/19/1984
1/30I1 984
1/31/1 984

2/1/1 984
2/6/1984
2/6/1984
2/9/1984

2/1 5/1 984
2/20/1984
2/20/1984
2/22/1984
2/28/1964

3/2/1984
3/20/1984
3I23/1984
3/26/I 984

4/2/1984
4/6/1984

4/11/1984
4/1 7/1 984
4/18/1984
4/25/1984
4/30/1984
5/1 6/1 984
5/16/1984
5/22/1984

14.90%
16. 25%
13 20'/
15 00%
15 10'k
16 25%
1590/
16 34%
16 50%
15 00%
15 50%
16 40%
14 75'k
15 00%
15 78%
15 00%
14 50/
16 50%
14 50%
15 50'/
15 25%
16 15%
14 80%
16.00%
15 52'k
15 50'k
14 50'k
16 25'k
16 50%
15 00%
15 2D%
160D%
14 9D%
14 35%
16 00%
16 15%
15 00%
15 25%
15 07%
15 90'k
14 75'k
14 50%
15 56%
14 Bg%%u

1469/
16 00%
16 25%
14 75%
15 75%
14.75%
15 90%
15.60'/
13 75%
15 90%
16 10%
15.25%
14 Bg%%u

13 75%
14 75%
15 25%
15 70%
15 00%
15 00'k
14.75'k
14. 50%
14 25%
16 00%
15 50'k
14 71%
15 50'/
14 74%
15 72'k
15 00%
16 21Pk
14 64'k
14 40%
14 69%
15 00'k
14.40%

10.78%
10.76%
10 75%
10.74%
10 74%
10 73'/
10 74%
10 75%
10 75%
10 80%
10 80%
10 80%
10 84'k
1066k
10 89%
10 9D'k
10.91'/
1D 91%
10 94'k
10 95'k
10 95%
10 95'k
10 96'k
10.97%
10 99'k
11 00%
11 00%
11 01%
11 01/
11 04%
11 04%
11 06'/
11 09%
11. ig'/
11.13%
11. 13 k
11.14%
11.15/
11.15%
11.16%
11 17%
11 17%
11 19%
11.21%%u

11 22'k
11.22%
11 22%
11 23%
11 23%
11 27'/,
11 30%
'11.31'k
11.33%
11.33%
11.37'/
11 37%
11 38%
11 40'k
11 40%
11 42%
11 44%
11 46%
11 46%
11 47%
1151%
11 54k
11 64%
11.67%
11.68'/,
11 71%
11 75%
11.78%
11.81%
11. 82%
11 85%
11 67'Y

11 BB%%u

11 96%
12 02%

4.12'k
5.49'k
2.45%
4 26'k
4 36%
5. 52%
5.16'Y
5.59%
5.75%
4 20%%u

4 70%
560k
3 91%
4.14'/
4. 89'/
4 10%
3 59%
5. 59%
3.56'Y
4.55%
4.30%
5 20%
3 84%%u

5 03'k
4 53%
4. 50%
3. 50'il,
5 24%
5 49%
3. 96%
4.16%
4.94%
3 81%
3 25%
4 87%
5 02%
3 86%
4.10k
3.92k
4 74%
3 58'k
3. 33%
4. 37%
3. 59%
3 47%
4 78%
5 03%
3. 52%%u

452A
3.48%
4 60%
4 29%
2 42%
4. 57%
4.73%
3 88%
3.42'Y
2 35%
3 35%
3 83%
4 26'A

3. 54%
3. 54%
3 28'A,

2 99%
2 71'/
4. 36%
3.83'Y
3 03%
3.79%
2 99%
3 94%
3 19%
4 38k
2 79%
2.53%
2 71%
3 02%
2. 38'/
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5/29/1984
6/13/1984
6/1511984
6/22/1964
6129/1984

712/1984
7/1 0/1 984
7/12/1984
7/13/1984
7/17/1984
7/\8/1984
7/18/1984
7/19/1984
7/2411984
7/31/1 984

813/1 964
8117/1984
8/2D/1 984
8/27/1984
8/31/1984

9/6/1984
9/1 0/1 984
9/1 3/1984
9/1 7/1 984
9/26/1984
9/28/1984
9/2611984
10/9/1 964

10/12/1984
1 0122/1 984
1 0/26/1 984
10/31/1984
11/7/1984
1 1/9/1 984

1 1/14/1 984
1 1/20/1 984
1 1/20/1 984
11/23/1984
11/28/1984

12/311 984
1214/1964

12/1 6/1984
12/19/1984
12/19/1984
12/20/1 984
12/28/1984

1/3/1985
1/10/1985
1/1 1/1 985
1/23/1985
1/24/1985
1125/1 985
1130/1 965
1/31/1985

2/8/1 985
3/1/1985
3/8/1 985

3/14/1985
3/15/1985
3/29/1985
4/3/1985
4/911 985

4/1 611 985
4122/1 965
4/26/1 965
4/29/1985

5/2/1985
518/1985

5/10/1985
5/29/1985
5/31/1985
6/14/1985

7/9/1985
7/16/1985
7/2611985

8/2/1 985
Sneeaa

8/26/1985
8/28/1985

15.10'k
15.25%
15.60%
16.25%
15.25%
13.35%
16.00%
16 5D/
16 25'k
14.14%
15.30'/
15.50%
14.3D%
16.79%
16.00%
14.25%
14.30%
1 5.00 4
16 30%
15 55%
16,D0%
14 75%
15.00%
17.38%
14.5D%
15.0D'k
16.25%
14 75%
15 60%
15.00%
16.40%
16. 25%
15.60%%u

16.0D9
15.75%
15.25%
15.92%
15.00%
16 15%
15 Bg%%u

16.50%%u

16.40'4
14.75'/
15.00%
16 00%
16.00%
14.75%
15.75%
16.30'4
15 80'k
15 82%
16 75%
14.90%
14 75%
14 47%
13 84%
16. 85%
15.50'4
15.62%
15.62%
14.60'/
15.50'/
15.70%
14.00%
15.50%
15 00%
14. 68'/
15.62%
16. 50%
14 61%%u

16.0Dk
15.50%
15 00%
14 50%
14.50'k
14.80'/
15.00'/
14 25%
15

50'%2.06%

12.15'/
12 17%
12 21%
12.26%
12.27%
12. 31%
12 32%
12.33%
12.35%
12.36%
12.36%
12 37%
12 39%
12 43%
12.44%
12. 49%
12 49%%u

12 51%
12. 52%
12. 53%
12.54%
12.55%
12 56%
12 57'7
12.57%
12.57%
12.58%
12.59%
12 59%
12. 56%
12. 58'k
12 58'k
12.58'4
12 58%
12 58%
12. 58%
12.58%
12.57%

12.56'%2.56%

12 53%
12. 53%
12. 53%
12.53'k
12.50%
12.49%
12.47%
1246%
12 43%
12 43%
12.42%
12. 40%
12. 39%
12 35%
1231k
12.28'4
12.25%
12.25%
12 17%
12 14'/
12.11%
12.06%
12.02%%u

11. 98%
11. 97%
11 94k
11 Bgk
11 87%
11 73%
11.71%
11.61%
11 45'/
11 39%
11.33%
11.29%
11 27%
11. 15%
11.15%

3.D4'k
3.1D'k
3.43%
4.04%
2 99%
1 08%
3 69'/
4.18%
3. 92'7
1 79%
2 94%
3 14%%u

1.93%
4.40%
3.57%
1 81%
1 8 1%

2 51%
3.79%
3.D3%
3 47%
2 21%
2.45'/
4.82%
1.93 /
2.43 k
3 68%
2.17%
3 01%
2.41%
3. 82'/
3 67'k
3. 02%
3.42%
3.17%%u

2.67%
3.34'k
2.42%
3.58%
3 24%
3 94%
3.87%
2 22'/
2 47%
3 47%%u

3. 50%
2 26%
3.28%
3.84%
3.37%
3 39'k
4 33%
2.50'k
2. 36%
2. 12%
1. 53%
4 57%%u

3 25%
3.37'8
3.45%
2.46%
3 39%
3 64'/
1.98%
3.52%
3. 03'/
2 74'k
3 73'k
4 63%
2.88%
4.29%
3 89%
3 55%
311/
3 17'/
3.51%
3.73%
3.10%
4. 35%
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Date of
Electric Rate

Case
8/29/1 985

919/1985
9/9/1985

9/17/1985
9/23/1985
9127/1985
9/27/1985
10/2/1 985
101211985
10/3/1985

10/24/1985
10/24/1985
10/24/1985
10/2811985
10/29/1985
1 0/3111 985

1 1/4/1 985
11/7/1985
11/8/1965

12/12/1965
12/18/1985
1 2/20/1 985
12/20/1985
12/20/1985

1/24/1986
\/3111986
2/5/1986
2/5/1986

2/1D/1986
2/11/1986
2/14/1 986
2/1 8/1 986
2/24/1986
2/26/1 986

3/5/1986
3/1 1/1 986
3/12/1986
3/27/1986
3/31/1986

41111986
4/2/1 986
4/4/1986

4/14/1986
4/23/1986
5/16/1986
5/1611986
5/29/1986
5/30/1986

6/2/1986
6/11/1986
6/24/1986
6/26/1986
6/2$ 1986
6/3N1986
7/1N1986
7/1111986
7/14/1986
7/17/1986
7/25/1 986

91611986
8/14/1986
9/16/1986
9/19/1986
10/1/1966
10/311986

10/31/1986
1 1/511 986
1 213/1 986
12/4/1 986

12/16/1986
12/22/1986
12/30/1986

1/2/1 967
1/1 2/1 987
1/2711 987
3/2/1987
31311987
314/1 987

3/10/1987

14 50%
14 60%
14.90'Y
14 90%
15.00%
15 50%
15. 60'k
14 00%
14.75'A
15 25%
15 40%
15 82%
15 85%
16 00%
16 65%
15 06%
14 50%
15 50'/
14 30%
14 75'k
15 00%
14 50%
14 50%
15 00%
15 40'/
15 00%
15 00'k
15 75%
133D%
12 50'/
14 40'k
16 00%
14 50%
14 00%
14.90'Y
14 50%
13 50%
1410k
13 5D'A

14 00%
15 50'/
15 00%
13 40'/
15 00%
14 50'k
14 50%
13.90'/
15 10%
12 81'k
14 00%
16 63%
12 00'Y
1475/
13 00%
14 34%
12.75%
12 60%
12 40%
14 25%
13 50%
13 50%
12.75%
13 25%
14 00%
13 40%
13 egk
13 00'k
12 90%
14 44%
13 60%
13 80%
13 00'll
13 00%
12 40'/
12 71'/
12 47'A

13 60%
12.38 k
13 50%

11.15'k
11.11'k
11.11'k
11.08%
11.06%
11 05%
11.05%
11.03%%u

11.03%%u

11.D3%
10.96'/
10.96%
10 96%
1D 95%
10.94%
10.93%
10.92%
10.90%
10. 69 k
10.73%
10.69%
10.67%
1D 67%%u

1D67k
10.41%
10.35 k
10.32/
10 32%%u

10 29%
10.26%
10.24%
10 23%
10 18%
10 15/
10 08%
10.02%
10.00%
9.86'/
9.84%
9 83%
9.81%
9.78'k
9 69'A

9 57%
9.32'k
8.32'k
9.19%
9.18'/
9.17%
9 07%
8.94%
8.91%
8 91'k
e ey%%u.

8.75%
8.73%
8 71%
8 66%
8 57%
8 44%
8.35%
8.06%
8.D3%
7.95'k
7.93'A
7.77%
7.75%
7 58%
7.58%
7.52%
7.51%
7.49%
7.49%
7.47'k
7.46'/
7.47%
7.47%
7 47%
7 47%

335/
3.49%
3 79%
3 82%
3 94%
4.45%
4 75%
2.97k
372k
4.22'k
4 44%
4. 86'k
4 89%
5 05%
5.71'/
4.13%
3. 58%
4 60%
341/
4 02%
4 31%
3 83'/
3 83'/
4 33%
4.99%
4 65%
4 68%
5 43%
3 D1%
2 22'/
4 16%
5 77'k
4 32%
3 85%
4.82%
4 4e%
3 50%
4.24%
3.66'k
4.17'/
5 69%
5 22%
3 71%
5 43%
5.18%%u

5 1e%
4.71%%u

5. 92%
3. 64'k
4.93%
7 69%
3 09%
5.84%
4.13%
5 59%
4 02%
3 69%
3 74%
5 68'k
5 06%
5 15%
4 69%
5.22%
6.05%
5 47%
5 73%
5.25%
5. 32'k
6. 86'k
6 08%
6 29%
5.51%
5.51%
4. 93'k
5 25%%u

5 D0%

6.13k
491A
6 03%

Average 30-
Return on Year

Equity Treasu Rrsk Premium
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Date of
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Return on Year

Equity Treasu Risk Premium
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Page 10 of 21

3/13n 987
3/31/1 987
4/6/1987

4n4/1987
4/1 6/1987
4/27/1987

5/5/1 987
5/12/19a7
5/28(1987
6/1 5/1 987
6/29/1 987
6/30/1987

7/Bn 987
7/10n 987
Ynen get
7n6/1967
7n6/1987
7/27/1967
7/27/1 987
7/27/1 987
7/31/1987
8/26/1987
BI26/1987
6/27/1987
9/9/1987

9/30(1 987
9/30/1987
10/2/1987

1D/15/1987
11I2(1 987

1 1 I1 9/1 987
11/30/1987

1 2/3/1 987
12/15/1987
12/16/1987
12/16/1987
12/17(1987
12/18/1987
1 2/21/1 987
12/22/1987
12/22/1987
12/22/1987
1 2/22/1 987

1/2D/1968
1/26/1988
1/29/1988
2/4/1988
3/1/1988

3/23/1988
3/24/1 988
3/30/1988
4/1(1988
ann gee

4/25/1988
5/3/1988

5/11/1988
5/16/1968
BI30/1988

7/1(1986
7/20/1 988

8/5/1988
8/23/1988
8/29/1988
8/30/1988

9/8/1988
10/13m 988
12/19/1988
12/20/1 988
12/20/1988
12/21/1988
12/27/1986
12/28/1988
12/30/1988

1/27/1 989
1/31/1989
2/17/1989
2/20/1989

3/1(1989
3/8/1989

13 00'k
13 00%
13.D0%
12 eg%%u

14. 50%
12.0D'k
12.85%
12.65%
13 50%
13.20%
15.00%
12.50%
12.00%
12.90%
13.50%
13.50%
15.00%
13 D0%
13 40%
13.50%
12.98%
12.63'k
12.75'k
13.25'k
13.00'/
12.75'k
13.00%
11 50%%u

13 D0%
13.00%
13.D0%
12.00%
14 20%
13 25%
13 50%
13.72%
11.75%
13.50%
12.01 4
12 00'k
12 00'k
12 75%
13.00%
13.80%
13.9D%
13. 20%
12.60'/
11 56%
12.87%%u

11.24%
12.72%
12.50%
13.25%
10 96'k
12 91%%u

13.50'/
13.00%
12. 75'/
12. 75%
13 40/
12 75%
11.70'k
12.75%
13.50%
12 60'/
13 10%
13.00'k
12.25%
13.00%
12.90%
13 00%
13 10%
13 4D%
13.0D%
13.00'k
13.00%
12.40'k
12 76%
13 00%

7 47%
7.46%
7.47%
7 49%%u

7.5D%
7.54'k
7.58%
7.62'4
7.70%
7.78%
7.83%
7.84%
7.86%
7.ee%%u,

7 68%
7 68%
7.86%
7 92%
7.92'k
7.92%
7.95%
6.06%
8.06%
8.06%
8 14%
8 31%
8.31%
8.33%
8 43%
8 55%
8.64%
8.68%
8.70%
8.77%
6.78%
8.78%
8.79%
8.80%
8.81%
8 81%
8.81%
8 61%%u

8. 81%
8.94'k
8.95 k
8.96%
8.96%
6.94%
8.92%
8 92%
8 92%
8

92'%.93'k

8.96'/
8. 97'/
8. 99%
8 99%
9 00'/
8.99%
8.96%
8.92'k
8.93%
8.94%
8.94%
8.95%
8.93%
9.02%%u

9.D2%
9 D2%
9.02'k
9.03%
9.03%
9.04%
9.05%
9.05%
9.05%
9 05%
9 05%
9 05%%u

5.53%
5 54%
5 53%
5. 01%
7.D0%
4.46 k
5 27%
5.03%
5.80%
5 42%
7.17'I
4.66%
4.14%
5. 04%
5 62%
5.62%%u

7.12%%u

5.08%
5.46%
5.58'4
503k
4 57%
4.69%
5.19%
4 86%
4.44%
4 69%
3.17%
4. 57%
4 45%
4. 36%
3.32'4
5.5D%
4.48%
4.72'4
4 94%
2 96'k
4.70%%u

3.20%
3.19%
3.19%
3. 94%
4 19%
4.86%
4.95%
4.24%
3 64%
2.62%
3.95'k
2.32%
3.80%
3.58%
4.32%
2 00%
3. 94%
4.51%
4.01'k
3.75%
3.76%
4 44%
3. 83%
2 77%
3 81%
4.56%
3. 65%
4.17%
3 98%
3 23%
3. 98%
3.68%
3. 97%
4 07'/
4 36%
3 95%%u

3 95%%u

3 95%
3.35%
3.71%
3. 95%,
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Date of
Electric Rate

Case

Average 30-
Return an Year

E uit Treasury Risk Premium

Rebuttal Exhibit No. (RBH-13)
Page 11 of 21

3/3DI1989
4/5/1989

4/18/1989
5/5I1 989
6/2/1 989
6/BI1989

6/27/1 969
6/30/1989
BI14/1989
9/28/1 989

10/24/1989
11/9/1989

12/15I1989
12/20I1989
1 2/2111 989
12/27/198Q
12/27/1969

1/10/1990
1/111199D
1 I 1 7/1 990
1/26/1990
2/9/1990

2/24/1990
3/30/1990

4/4/1 990
4/1 2/1 990
4/1 9/1 990
5/21/1990
5/29/1 990
5/31/1990
6/4/1990
6I6/1990

6/1 5/1 990
6/20/1 990
6/27/1 990
6/29/1 990

RBR 990
7/6/1990

8/1 0/1 990
8/16/199D
8/22/199D
8/24/1990
9/26/1990
10/2/1990
10/5/1 990

1 0/1 9/1 990
1 D/25/1 990
11/21/1990
12/13/1990
12I17/1990
12/18/1 99D
12/19/1990
12/20/1QQD
12/21/1990
1 2/27/1 990

1/2/1 991
1/4/1 991

1 I 1 5/1 991
1/25/1 991
2/4/1991
2/7/1 991

2/12/1991
2/14/1991
2/22/19Q1

3/6/1 991
3/6/1 991
3/Bil 991

4/22/1991
5/7/1 991

5/13/1991
5/30/1991
6/12/1991
6/25/1991
6/28/1991

7/1/1991
7/3/1 991

7/1 9/1 991
8/1/1991

8/16/1991

14.DD%
14.20'/
13 00%
12.40%
13.20%%u

13 50%
13 25'k
13.00'k
12.50%
12.25%
12.50%
13.00'y
13 00%
12.90%
12.90%
12. 50'k
13 00%
12.60%
12.90'k
12.80%
12.0D%
12.10%
12 86M
12 90%
15.76%
12. 52%
12.75%
12 10k
12 40'4
12.00'k
12.90%
12.25%
13 20%%u

12 92M
12.90%
12.50%
12.10'/
12.35%
12.55%
13.21M
13.1DM,
13.00%
11 45%
13 00'6
12.84%
13.00%
12. 30%
12.70%
12.30k
12.87'4
13.1D'4
12.00%
12 75%
12 50%
12.79%
13.10'%2.

50%
12.75M
11.70%
12.50%
12.5D'4
13.00%
12.72%
12.80%
13.10%
12.30'k
13.00'/
13.00%
13. 50%
13 25'k
12.75'/
12.00%
11 7D%
12 50%
12.00M
12.50%
12.10%
12 90%
13.20%

9 05%
9 05%
9.05%
9.05%
9. 00%
8.98%
8.91%
8 90%
8 77%
8.63%
8.54%
8.49 k
8.34'4
8 32'/
8. 31%
8.29%
8. 29%
8 24M
8 24%
8.22%
8.20%
6.17%
8 15%
8 16'/
8.17'/
8.18%
6.20%
8.28%%u

8 30M
8 30%
8.30%
8.31'k
8.32'k
8 32%
8 33'/
8.33%
8.34%
6 34%
841M
8 43M
8 45%
8.46'k
8.594
8.61%
8 62'/
8 67%
8.68'/
8 69%
8 67%
8 67'/
8.67%
8 66%
8.66%
8 66%
8.66%
8.65%
8.65'k
8.64%
8.63%
8.60%
8.59%
8.58M
8.57%
8 55'/
8 53%
8.52%
8.52%
849/,
8 47%
8.47%
8.44%
8.41%
8.39'k
8 38'k
8.38'k
8.37%
6.34%
6 32%
8 29M

4 95%
5.15%
3 95%
3. 35%
4 20%%u

4 52%
4 34%
4.10%
3.73%%u

3 62%%u

3.96'k
4.51%
4.66M
4. 58%
4. 59%
4 21'5
4 71%
4. 56%
4 66%
4 58%%u

3.80%
3 93%
4.71%
4 74%
7. 59%
4 34%%u

4 55%
3 82%
4.10%
3.70%
4.60%
3 94%
4.88M
4. 60%
4.57k
4 17'%

76M
4 01%
4.14 4
4.78'k
465/
4 54%
2 86%
4 39'/
4.22%
4 33'k
3 62'/
4. 01%
3.63'/
4.20%
4 43'k
3.34%
4. 09%
3 64%
4.13%
4 45'4
3 85'/
4.11'k
3.07%
3 90%
3 91%
4.43%
4.15%
4. 25'k
4.57M
3 76'k
4.48%
4. 51%
5 03%
4 78%
4 31'/
3 59'k
3. 31%
4.12%%u

3 62%
4 13M
3.76%
4. 58%
4 91%
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Cate of
Etactnc Rate

Case
9/27/1 991
9/30/1991

1D/17/1991
10/23/1991
10/23/1991
10/31/1991

11/1/1991
1 1/5/1 991

11/12/1991
1 1/12/1 991
11/25/1991
11/26I1 991
11/26/1991
1 1/27/1 991
1 2/1 6/1 991
12/19/1991
12/19/1991
12/20/1991

1/9/1992
1/16/1992
1/21/1992
1/22/1992
1/27/1992
1/3 1/1 992
2/11/1992
2/25I1992
3I16I1992
3I18/1992

4/2/1992
4/9/1 992

4/1D/1992
4/1 4/1 992

5/5/1992
5/12/1992
5/12/1992
6/1/1992

6/12/1992
6/26/1992
6/29/1992
6/30/1992
7/13/1992
7/13/1992
7/22I1992

8/3/1992
8/6/1 992

9/22/1 992
9/28/1992
9/30/1992
1 0/2/1 992

1D/12/1992
1D/16/1992
10/30/1992

1 1/3/1 992
12/3/1992

12/15/1992
12/16/1992
12/16/1992
12/17/1992
12/22/1992
12/22/1992
1 2/29/1 992
12/3D/1992
12/31/1992
1/12/1993
1/21/1993
2/2/1993

2/1 5/1 993
2/24/1 993
2/26/1993
2/26/1993
4/23I1993
5/11/1993
5/14/1993
5/25/1993
5/28/1 993

6/3/1 993
6/1 6/1 993
6/1 8/1993
6/25/1993

4.27%
4 02%
4.8DB
4. 30%
4. 35%
3 61%
3 81%
4 06%
4 32%
5 07%
4 22%%u

3 42%
4 32'A

3. 92%%u

4 10'k
4 45%
4.65%
4.51%
4 71%
4. 68%
3 94 k
4. 94%
4. 60%
3 96%
4 37%
4 49'k
3 45%
4. 30'Y

4. 15%
3 51%%u

3. 57%
3 57%
3.61%
3 99%
4 58/
4.43%%u

3 04%
4 50%
3 15%%u

5. 1 5'k
4. 06'A

5 66%
3 37'k
4.19%
4.70%
4.29%
3 69%
4 05'k
5 30%
4. 5D%
5.46%
4,04%
4 29%
4 17'k
3 34'k
4 24'k
4 74'k
4 34%
4.65%
4.75%
4.62%
4 37%
4 27%
4. 39%
3.66%
3 84%
4 78%%u

441k
4 32%
4. 72%
4 46'k
4 50%
4 26%
4 27%
3 78%
4.79%
4. 31%
4. 92%
4. 50%

8.23%
8.23%
8.20%
8.20'k
8.20%
8.19%
8.19%
8.19%
8. 18%%u

6 18%
8 18%
8.18%
8.16%
8.18'A
6 15%
6 15%
8 15%
8. 14%
8. 09'I
8.07%
8.06'k
8 06%
8.05'Y
8 04'/
8. D3%
801A
7.98'I
7.96'k
7.95%
7 94%
7.93%
7.93%
7.89%
7.88%
7 88%
7 87%
7.86%
7.85%
7 85%
7 85%
7 84%
7.84%
7.83%
7.81'I
7.80%
7.71%
7.71%
7.70%
7.70'Y
7 70%
7.70%
7.71%
7.71%
7.68%
7 66%
7.66%
7.66%
7.66'k
7.65%
7.65'A
7.63%
7.63%%u

7.63%
7.61%
7.59%
7.56%
7.52%
7.49%
7 48%
7.48%
7.29%
7.25%
7 24%
7.23'k
7 22%
7.21%
7 19%
7 18%
7.17%

12 5D%
12.25%
13.00%
12.50%
12 55%
11 80%
12 00%
12 25%
12.50%
13.25%
12.40%
11.6D%
12.50%
12.1D'I
12.25%%d

12.60%
12.80%
12.65%
12.80%
12 75'A
12 00%
13 00'k
12.65%
12.00%
12.40%
12 50%
11.43%
12.26%
12.10%
11.45%
11.50%
11.50%
11.50%%u

11.87'k
12.461/
12.30%
10.90%
12.35%
11.00%
13.00%
11. 90'I
13. 50%
11.20%
12.00%
12.50%
12.00%
11.40%
11.75'I
13.0D%
12.20'I
13.16%
11.75%
12.00 k
11 85%
11.00%%u

11. 90%
12 40%
12 00'I
12.30%%u

12.40%
12.25%
12.DDB
11.90%
12.00'k
11.25%
11.40%
12.30%
11.90%
11. 80%
12 20%
11.75%
11.75%
11. 50%
11.50%
11 00%
12 00'k
11 50%
12 10%
11 67'A

Average 30-
Return on Year

Equrt Treasury Risk Premium
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Date of
Electric Rale

Case

Average 30-
Return on Year

Equity Treasury Risk Premium

Rebuttal Exhibit No. (RBH-13)
Page 13 of 21

7/21/1 993
7I23I1993
8I24/1993
9/21I1993
9/29/1 993
9/3D/1993
11/2/1993

11/12/1993
1 1/26/1 993
12/14/1993
12/16/1993
12/21/1993

1/4/1994
1/13/1Q94
1/21/1 994
1/28/1994
2/3/1 994

2/1 7/1 994
2/25/1 994
2/25/1994

3/1/1994
3/4/1994

4/25/1 994
5/10/1994
5/13/1994
6/3/1 994

6/27/1 994
8/5/1 994

10I31I1994
11/9/1994
11/9/1 994

11/18/1994
11/22/1994
11/28/1994

1 2/8/1 994
1 2/8/1 994

1 2/14/1 994
1 2/1 5/1 994
12/19/1994
12/28/1994

1/9/1 995
1/31I1 995
2I10/1 995
2I1 7/1 995

3I9I1995
3/20/1995
3/23/1 995
3/29/1 995
4/6/1 995
snh 995

4/1 9/ 1 995
5/1 2/1 995
5/25/1 995
6/9/1995

6/21/1 995
6/30/1 995
9/11/1995
9/27/1 995
9/27/1 995
9/27/1 995
9/29/1 995
11/9/1995
1 1/9/1 995

11/17I1995
1 2/4/1 995

12/1 1 I1 995
1 2/20/1 995
1 2/27/1 995

2/5/1996
3/29/1 996
4/8/1996

4/1 1 il 996
4/1 1 I 1 996
4/24/19Q6
4/30/1 996
5/1 3/1 996
5/23/1996
6/25/1 996
6/2711 996

11.38%
1D.46%
11.50'/
1D 50%
11 47'/
11 60'/
10 80'/
12 00%
11 00%
1055k
10 6D%
11.3D k
10 07%
11 00'/
11 00%
11 35'/
11 40/
10 60%
11 25%
12 00'/
11 00%
11 00'/
11 D0%
11 75%
10 50%
1100%
1140k
12 75%
1000/
10.85%
10 85'k
11 20%
11 60%
11 06%
11 50%
11 70%
10 95'k
11 50%
11 5D%
12 15%
12.28%
11 00%
12 60%%u

11 90'/
11.50%%u

12 00%
12 81%
11 60%
11 10%
11 00'k
11 00%
11 63'/
112DQ
11 25%
12 25%
11.10%%u

11 30%
11 30%
11 50'k
11 75'k
11 00%
11.38%
12 36%
11 00%
11 35%
11 40'k
11 6D%
12 00%
12 25%
10 67%
11 00%
12.59%
12 59%
11 25%
11 00'/
11 00%
1125%
11 25%
11. 20%

7.10%
7.09%
6.96%
6 61%
6 77%%u

6 76%
6 60%
6 57%
6 52%
6 48'k
6 48%
6.47%
6 44%
6 42%%u

6 40%
6 39%
6 38%
6 36%
6 35%
6 35%
6 35'k
6 35%
6 41'k
6.45'k
6.46'k
6.54%
6.65%
688/
7 33%
7 39%
7.39'k
7.45'k
7.47%
7 49'/
7.54%
7.54'k
7. 56%
7.57%%u

7 58'k
7 61%
7 64'k
7,69%
7.70%
7.70%
7.71%
7.72%
7.72'k
7.72%
7.71%
7.71%
7.70%
7.68%
7.65%
7.60%
7 56%
7 52%
7.20%
7.12'k
7.12%
7 12%%u

7.11%
6 90%
6.90%
6.86%
6.78%
6 74%
6 70/v
6 68%
6

48'%.42%

6 42'k
6 43'k
643k
6 43%
6 43%
6 44%
6 43%
6 48%
6 48%

4 2s'/,
3. 37'k
4 54'k
3.69 k
4.70'k
4 84%
4 20'k
5 43%
4 48'/
4.07%
4.12%
4 83'k
3 63%
458k
4 60'k
4. 96%
5.02'k
4 24%
4 90%
5 65%
4 65%
4 65%
4.59%
5.30%
4 04%
4 46%
4.75%
5 87%
2.67'k
3 46%
3 46'k
3 75%
4.13'/
3 57%
3 96%
4 16%
3. 39%
3.93%
3. 92%
4 54%
4 64%
3. 31%
4.90%
4. 20'k
3 79'/
4 28/
5 09%
3.88%
3. 39%
3.29%
3 30%
3 95%
3 55%
3.65%
4 69%
3 58'k
4 10%
4.18%
4 38%
4 63%%u

3 89%
4.48%
5.46%
4.14%
4 57%
4 66%
4 90%
5 34%
5. 77%
4 25%
4 58%
6 16%
6 16%
4 82%%u

4. 57%
4.56%
4.82%
4 77%
4 72%
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Date of
Electric Rale

Case

AveraDe 30-
Return on Year

Equity Treasury Risk Premium

Rebuttal Exhibit No. (RBH-13)
Page 14 of 21

8/1 2/1 996
9/27/1996

1 0/1 6/1 996
11/5/1996

11I26/1996
12/18/1996
12/31/1 996

1/3I1997
2I13I1997
2I20ll 997
3/3 1/1 997

4/2/1997
4 l28/1 997
4/29/1997
7/17/1997

12/12/1997
12/23/1997

2/2/1998
3/2/1998
3/6/1998

3/20/1998
4/30/1998
7/10/1998
9/1 5/1 998

11/30/1998
12/10/1998
12I17/1998

2/5/1999
3/4I1999
4/6/1999

7/29/1 999
9/23/1 999

11/17/1999
1/7/2000
1/7/2000

2/17/2DOO
3/28/2DDO
5/24/2DDD
7/18I20DD
9/29/2000

11I28/20DO
t t/30/2000

1/23/2001
2/6/2001
5IB/2001

6/26/2001
7/25/2001
7/25/2001
7/31/2001
8/31/2001
snaooi

9/10/2001
9/20/2001

10/24/2001
11/28/2001

12/3/2001
12/20/2001

1 I22/2002
3/27/2002
4/22I2002
BI28I2002
6/10/2D02
6/18IZD02
6I20I20D2
6/20/20 D 2
TI15/20D2
9I12/2002
9/26/2002
12I4/2002

12/13/2002
12/20/2002

1/8/2003
1/31/2003
2/28/2003

3/6/2003
3/7/2003

3/20/2003
4/3/2003

4/1 5/2003

104D'k
11.DO'k
12 25%
11.00%
11.3D'k
11.75%
11.50%
10.70%
11.80%
11 80%
1D 02%
11 65%
11.50%
11.70%
12 00%
11 00%
11.12'k
12.75%
11.25%%u

10.75%
10 50k
12 20%
11.40'k
11.90%
12 60%
12 20%
12.10%
10. 30%
10. 50%
10 94'/
10.75%
10.75%
11.10%
11.50%
11.50%%u

10.60%
11.25%%u

11.00%
12.20%
11 16/
12 90%
12 10%
11.25'7
11.50'/
10.75%
11.0D'/
11.02%%u

11 02%
11 OD%

10. 50%
10 75'k
11 00'/
10.D0%
10.3D'/
10 60%
12 88'k
12 5D%
10.00%
10.10%
11.80%
10.17%
12.00%%u

11 16%
11.00%
12 30%
11.00%
12.30%
1D.45'k
11.55/
11.75%
11.40%
11.1D%
12.45%%u

12 30/
10 75%
9.96%
12. 00%
12. 00'/
11.15'4

6.57%
6.71%
6.76%
6.81/,
6.83%
6.83%
6 83%
6 83%
6 82%%u

6.82%
6.80%
6.80'/
6.81%
6.81%
6.77%
6.60%
6.57%
6.39%
6 29%%u

6 27%
6.22%
6.12%
5.94%
578%
5.56%
5.54%
5.52%
5.38%
5.34%
5.32%
5.52'k
5.70%
5.90%
6.05%
6 05%
6 17%
6.20%
6 18%
6 16%
6.03%
5.89%
5. 88%
5.79%
5.77%
5 62%%u

5 62%
5 60'/
5 60%
5 59%
5 56%
5.55%
5.55%
5 55'/
5 54'/
5.49%
5.49%
5 50%
5 50'%

45%
5 45%
5 46%
5 47%%u

5 48%
5.48%
5.48%
5.48%
5.45%
5.41%
5.29'k
5.27%
5.25%
5.19%
5.13%
5.05%
5.03%
5.02%
4.98%
4.96%
4.94%

3. 83%
4.29%
5.49%
4.19%
4 47%
4 92'/
4 67%
3.87%%u

4. 98'k
4. 98'k
3.22'k
4.85'/
4.69'4
4.89%
5.23%
4.40%%u

4.55%
6.36%
4. 96 4
4 48%
4 28%
6 08%
5.46%
6.12%
7.02%
6.66%
6 58%
4. 92%
5. 16'/
5. 62'/
5 23%
5 05%
5. 20%
5.45%
5.45'k
4.43%
5.05'k
4.82'/
6.04'k
5.13%%u

7.01'/
6.22%
5 46%
5 73%
5.13%
5.38%
5 42%
5 42'/
5.41%
4. 94%
5 20%
5.45%
4 45%
4 76%
5.11%
7.39%
7.00%
4 50%
4 65%
6.35%
4.71%
6 53%%u

5 68%
5 52%
6.82%
5. 52%
6 85%
5 04%
6 26%
648k
6 15%
5.91%
7.32%
7.25%
5.72%
4 94%
7.02%
7. 04%
6 21%
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Date of
E/ectnc Rata

Case

Average 30-
Return on Year

Equity Treasury Risk Premium

Rebuttal Exhibit No (RBH-13)
Page 15 of 21

6/25/20D3
6/26/2DD3

7/9/2003
7/16/2003
7/25/2003
8/26/2003

12/17/2003
12/17/2003
12/18/2003
12/19/2003
12/19/2D03
12/23/2003

1/1 3/2004
3/2/2004

3/26/2004
4/5/2004

5/18/2004
5/25/2004
5/27/2004

6/212004
6/30/2004
6/30I2004
7/16/2004
8/25I2004

9/9/20D4
11/9/20D4

11/23/2004
12/14/2004
12/21/2004
12/21/2004
12/22/2004
12/22/2004
12/29/2004

1/6/2005
2/18/2005
2/25I2D05
3/1 DI2005
3/24/2005

4I4/2005
4/7/20D5

5I1 8/2005
5/25/2005
5/26/2005
6/1/2005

7/19/20D5
8/5/2005

8I1 5/2005
9/28/2005
1 0/4/2005

12/12/2005
12/13/2005
12/21/2005
12/21/2005
12/22/2005
12/22/2005
12I28/20D5
12/28/2005

1/5/20D6
1/27/2006
3/3/2006

4/1 7/2006
4I26/2006
5/17/2006

6/6/2006
6/27/2006
7/6/2006

7/24/2006
7/26/2006
7/28/2006
8/23/2006

9/1/2006
9/14I2006
10/6/2006

11/21/2006
11/21/2006
11/21/2006

1 2/1/2006
1 2/1/2006
12/7/2006

10.75%
10.75'k
9.75%
9 75%
9 50%
10 50%
9 85%
10 70 A

11 50%
12 00%
12 00%
10 50%
12.D0%
10 75%
10 25%
11 25%
10 50%
10 25%
10 25%
11 22%
10 50 /
10 50%
11 60%
10 25%
10 40%
10 50%
11.00%
1D 97%
11 25%
11 50%
10.70'k
11 50k
9 85%
10 70%
10.30%
10 50'k
11 00%
10 30%
10.00'k
10 25'k
10 25%
10 75%
9 75%
9 75%
1150%
11 75'A

10 13k
1D Dok
10.75A
11 Dg%%u

10 75%%u

10 29%
10.40%
11 00%
11 15%
10 00%
10 00%
11 00%
9.75%
10 39/
10 20%
10 60%
11 60%
10 00%
10 75%
10 20'A

9. 60%
1D 50%
10 05'/
9 55%

1D 54'/
1D 00%
9 67%
10 08%
10 08%
1012%
10 25%
10 50%
10 75%

4.79%
4.79'A
4 79%
4.79'I
4.80%
4.83%
4.94'k
4 94%
4 94%
4.94'A
4.94'k
4.94%%u

4 95%
4 99%
5.02%%u

5.03%
5.07%
5.08%
5 08%
5.08%
5.10%
5.10%
5.1 1'k
5.10'k
5.10%
5.07%
5.06'k
5.07%
5.07%
5.07%
5.07'k
5.07'k
5 07%
5 08'/
4.98%
4.96%%u

4.93%%u

4 90%%u

4 88%
4.87%
4 78'I
4.76%
4.76%
4.75%%u

4.64'7
4.62%
4 61%
4 54%
4 54%%u

4 55%
4 55'I
4 54%
4 54%
4 54%
4 54%
4 54 k
4 54%
4 53%
4 52%
4 53%
4.61%%u

4 64%
4 69%
4 74%
4 80%
4 83%
4 86%
4 86'k
4 86%
4 89%
4 90%
4 91%
4 92%%u

4.95'I
4 95'%

95%
4 95%
4.95%
4 95%

5.96%
5.96%
4 96'k
4 96%
4 70%
5 67'/
4 91%
5.76%
6. 56%
7.D6k
7 06%
556k
7. 05%
5.76%
5 23%
6 221t
5 43%
5. 17%
5.17%
6. 14'k
5.40%
5 40%
6.49 k
5 15'k
5. 30'k
5.43'k
5. 94%
5 90%
6 18%
6 43%
5 63%
6 43%
4.78%
5.62%
5 32%
5 54%
6 07%
5.40%
5.12%
538k
5 47%
5 99%
4 99%%u

5. 00%
6 66%%u

7 13%
5 52%
5.46%
6. 21%
6 45%
6 20'k
5. 75%
5 86%
6.46%
6. 61%
5 46%
5 46%
6 47%
523/
5. 86'A
5. 59%
5. 96'k
6 91%
5 26'k
5. 95%
5. 37'k
4. 74%
5 64%
5 19%
4 66'7
5,64%
5 09'k
4.75%
5 13%
5 13%
5 17%
5.30%
5 55%
5 Dg%%u.
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Rebuttal Exhibit No. (RBH-1 3)
Page 16 of 21

Cate of
Eleunric Rate

Case

Average 30-
Return on Year

Equity Treasu Risk Premium
12/21/2006
12/21/2006
12/22/ZD06

1/5/2007
1/11/2007
1/1 1/2007
1I11/2007
1/12/2007
1 I1 3/2007
\ /1 9/2007
3I21/2007
3I22/2007
5/1 5/2007
5/17/2DOT
5/17/2007
5/22/2007
5/22/20D7
5/23/20D7
5/25/2007
6/1 5/2007
6/21/2007
6/22/2007
6/28/2007
7/12/2007
7/19/2007
7/19/2007
8/15/2007
1D/9/2007

10I17/2007
10I31I2007
11I2912007

12I6I2007
1 2/1 3/2007
12/14/2007
12I14I2D07
12/19/2DD7
12/2D/20D7
12/20/20D7
12/28/20D7
12/3112007

1/8/2008
1117I2DOB
1/28/2008
1/30/2008
1/31I2008
2/29/2008
3/12/2008
3/25I2008
4I22I2008
4I24I2008

5/1/2008
5/1 9/2008
5I27/2008
6/10/2008
6/27/2008
6/27/20 D 8
7/10/20DB
7/16/2DOB
7/30/2008
7/31/2008
8/11/2008
8/26/2008
9/1D/2008
9/24/2008
9/24/2008
9/24/2008
9/30I2008
10/8/2008

1 \/13/2008
11/17/2DDB

12/1I2008
1 2/23/2008
12/29/2008
12/29/2DDB
12/31/20DS

1/14/20D9
1/21/2009
1/21/2009
1/21/2009

10.90 k
11.25%
10.25'A
10.00%
1D.10%
1D 10%
10 90'k
10.10%
10.40%
10.80%
11.35%
9.75%
10 00'k
10 25'k
10 25%%u

10 20/
10.5D'k
10.70%
9. 67'7
9.90%
1D.20%
1D 50%
1D 75%
9 67'k
1D.00%
1D.OO%%u

10.40'4
10.00%
9.10k
9.96%
10 90%
10 75%
9.96%
10.70'k
10.80%
10.2D'fl
10.20%
11.00'k
10.25%
11 25%
10 75%
10.75%
9.4D%
10.00%
10714
10.25/
10.25%
9.10%
10 25%%u

10.10%%u

10.70%%u

11.00%%u

70.00%
10.7Dk
10.5D%
11.04'/
10.43%
9.40%
10.80%
1D.70%
1D.25%
10 18'k
10.30%
10

65'%0.65'k

10.65'k
10.20%
10.15%
10.55%
10 20%
10.25%
11.00%
10.00%
10.20'k
1 0.75%
10.50%
10.50'k
10 50'k
10 50%

4.95%
4. 95%
4 95%
4 95%
4.95%
4.95%
4.95'k
4.95'k
4.95%
4.94%
4.87%
4 86%
4 81%%u

4.81%
4.81%
4.80'/
4.80%
4 80%
4.80%
4 82%
4.83%%u

4.83%
4.84%
4.86%
4.87'k
4.87%
4.88%
4 91%
4 91'k
4 90'k
4 87'/
4 86%
4.86%
4.86%
4.86%
4 66%
4 65%
4.85%
4 85%
4.85%
4.83%
4.81%
4.80%
4.79'k
4.79%
4 75%
4 73%
4.68%
4.60%
4.60%
4.59%
4.

56'%.55%

4 54%
4 54%
4 54%
4.52'k
4.52%
4.51%
4.51'k
4.51'k
4 50%
4.50%
4.48%
4 48%
4.48%
4.48'y
4.46%
4.45%
4.44%
4 40%
4.27%
4.24%
4.24%
4.22%
4.15%
4.12/
4.12/
4.12'k

5. 95%
6.30%
5.30%
5 05'/
5 15%
5 15'k
5.95%%u

5.15%
5.457
5. 86%
6 48%
4 89%
5.19/
5 44'/
5 44%
5.40%
5.70'k
5. 90%
4. 87'/
5 08'A

5 37%
5 67%
5. 91%
4.81%
5 13%%u

513A
5 52%
5 09%
4 19%
5 06%
6 03%
5 89%
5.10%
5. 84%
5 94'k
S. 34'k
5. 35'k
6 15'k
5 40%
6 40%
5. 92%
5. 94%
4 60'/
5 21%
5 92%
5 50%
5 52%
4 42%
5 65%
5. 50%
6.11%
6.44%
5 45%
6 16'k
5 96%
6. 50'k
5.91%
4 88%%d

6 29'/
6.19%
5. 74%
5 68%
5 80%
6 17%
6.17'k
6.17%
5 72%
5 69'k
6.10%
5 76'k
5. 85%
6 73%
5 76%
5 96%
6.53%
6 35%
6. 38%
6 38%
6 38%
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Date of
Electric Rale

Case
1/27/2009
1/30/2009
2/4/2009
3/4/2009

3/12/2009
4/2/2D09

4/21/2D09
4/24/2009
4/3D/2009

5/4/2009
5(20/20D9
5/28/2009
6/22/2009
6/24I2009

7/8/2009
7/17/2009
8/31/2009

10/14/2009
10/23/2009

11/2/2009
11/3/2009

11/24/2009
11/25I2D09
1 1/30/2D09

12/3/2009
12/7/2009

12I16/2009
12/16/20D9
12/18/2009
12/18/2009
12/22(2009
12/22(2009
1 2(22(2009
12/30/2009

1/4/2010
1/1 1/201 0
1/26/2010
1/27/2010
1/27/2010
1/27(2010
2/9/2010

2/18/2010
2/24/20 1 0

3/2/2010
3/4/2010
3/5/201 D

3/11/2010
3(1 7/201 D

3/25/20 1 0
4/2/201D

4/27/201 D

4/29/2010
4/29/2010
4/29(2010
5/12/2010
5/12/2010
5I28/2010
5/28I2010
6/7/2010

6/16/2D10
6/28/20 1 0
6/28/2010
6I30/2010

7/1/2010
7/15/2010
7/1 5/201 0
7/30/201 D

6I4(2010
8/6/201 0

8/25(201 0
9/3/2010

9/14/2010
9/16/2010
9/16/2010
9/30/2010

10/14/2D10
10/28/2D10

11/2/2D10
11/4/2010

10.76%
10.50%
8.75%
10.50%
11 50%
11.10%
10.61%
10.00'k
11 25%
10.74%%u

10.25'k
10.50%
10 00%
10.80'A
10.63'/
1D.SD'/
10.25%
10.70'k
10 88'/
10 70%
10 70%
10.25%
10.75%
10.35%
10.5D%
10. 70'/
10. 90%
11.0D'A
10.4D'A

10.4Dk
10.2D'k
10.40'k
10.40'k
10.00%
10.8D%
11.0D%
1D.13%
1040%
10.40'/
10.70%%u

9 8D%

10.60%
10.18%
9 63%
10 50%
10 5D%
11.9D%
10. 00'k
10.15%
10.1Dk
10 00%
9. 90%
10.06'/
10.26%
10 30%
10 30'k
10 10%
10 20'/
10.30%
10.00%
9.67'k
10 SD'
9.40%
10.25%
10.53A
10 70%
10.70%
10.50%
9 83%
9. 90%
10.60%
10 70%
10 00'k
10 00%
9.75'k
10.35%
10. 70'll
10 38%%u

10 70'/

4.09%
4.08%
4 06%
3 96%
3 93%
3 85%
3 80'k
3.79'k
3.78'k
3.77%
3 74%
3 74%
3 76%
3 77%
3.77%
3.78'Y
3.82%
4.01%
4 06%%u

4. 09'A

4.10'A
4.15'/
4.16'/
4.17%
4.18'k
4.18%
4 21%
4 21%
4.22%
4.22%
4 23%
4 23%
4 23%
4.26%
4.28%
4.30%
4.35%
4 35%
4 35%
4. 35%
4.36%
4.4D%
4.41%
4.41%
4.41'k
4 41%
4 42%
4 41%
4 42%%u

4 43%
4.46'/
4.46%
446%
4 46%%u

4 45'k
4.45%
4 44'/o
4.44%
4.44'k
4.44%
4.43%
4 43%
4 43%
4 43%
4.43%
4.43'Y
4 41%
4 41%
4.41%
4.37%%u

4. 35%
4. 33%
4. 33%
4 33%
4.29%
4.24%
4.21%
4.20'/
4.20'A

6. 67%
6.42'/
4.69%%u

6 54'k
7.57%%u

7.25'k
6.81'/
6.21%
7.47%%u

6.97%
6.51%
6.76%
6.24%
7.03%
6.86/
6.72'/
6.43'Y
6 69%
6 82%%u

6 61%
6.60%
6.10%
6.59'A
6.18'A
6.32%
6 52%
6.69%
6 79%
6 18%
6.18%
5.97%
6.17%
6.17%
S. 74%
6 52%
6 7D'/
5.78'k
6. 05'k
6.05%
6.35'k
5.42'k
6.2D'/
5.77%
5.22'/
6 09%%u

6 09%
7 48%
5. 59%
5. 73%
5 67%
5. 54%
5. 44%
5 60'/
5 80%
5. 65%
5. 85%
5 66%
5 76%
5. 86%%u

5. 56%
5 24%
6 07%
4 97%
5 82/
6.10%
6. 27%
6. 29%
6. 09%
5 42%
5. 53'/
6. 25%
6 37%
5 67%
5 67'k
5.46%%u

6.11%
6 49'k
6 18%
6 50%

Average 30-
Return on Year

Equity Trsasu R/sk Premium

Rebuttal Exhibit No. (RBH-13)
Page 17 of 21
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Rebuttal Exhibit No. (RBH-13)
Page 18 of 21

Date of
Electnc Rate

Case

AveraDe 30-
Return on Year

E uit Treasu Risk Premium
11/19I2010
11I22I2010

12/1I2D10
12I6/2D10
12/9/2010

12/13/2010
12/14/2010
12/15/2010
12/17/2010
12/20/2010
12/21/2010
1 2/27/201 0
12/29/2D10

1/5/2011
1/12/2011
1/1 3/2011
1/18I2011
1/20/2011
1/20/2011
1/31/2011
2/3/2011

2/25/2011
3/25/2011
3/30/2011
4I12/2011
4/25/2011
4/26/2011
4/27/2D11

5/4/2D11
5/4/2011

5/24/2011
6ISI2011

6/16/2011
6/17/2011
7/13/2011

8/1/2011
8/8/2011

8/11/2011
8/1 2/201 1

8/19/2011
9/2/2011

9/22/2011
10/12/2011
10/20/2011
11I30/2011
11/30/2011
12/14/2011
12/14/2011
12I20I2011
12/21/2D11
12/22/2D11
12/22/2D11
12/23/2011

1/25/2D12
1/27/2012
2/1 5/201 2
2/23/2012
2/27/2012
2/29/2012
3/29/2012

4/4/2012
4/26/2012

5/2/2012
5/7/2012

5/15/2012
5/29/2012
6/7/2012

6I14/2012
6/15/2012
6/18/2012
6/19/2012
DI26I2012
6/29/2012
7/9/2012

7/16/2D12
7/20/2D12
7/20/2D12
9/13/2012
9/19/2012

10 20%
10 00%
10.13%
9.86%
10.25'k
10.7D%
10.13%
10.44%
10.0D%
1D.60 k
1 D.30 k
9 90k
11.15%
10.15%
10 30%
10 3D%%u

10 00%%u

9.30%
10.13%
9.60%
10.00%
10.00%
9.80%
10.00%
10 00%
10 74%
9 67%
10.40%
10.00%
10.0D%
10.5D%
10.75%%u

9 20%
9 95%
10.20'k
9 20%
1D.00%
10.00%
10.35%
10 25%
12 88%%u

10.00%
10.30%%u

10.50'k
10. 90%
10.90%
10.00%
10 30%
10. 20'4
10 20%
9 90%
10.40%
10.19%
10.5D%
10.5D'k
10.2D%
9.9D%
1D.25%
1D.40%
1D.37%
10.00%
10 00%
10.00%%u

9.8D%
10.00%
10.05%
10.30%
9.40%
10 40%
9.60%
9.25%
10 10%
10 D0%
10 20%
9.80%
9.31%%u

9.81'/
9.80%
9 80%

4.18%
4 18%%u

4.16%%u

4.15%%u

4.15%
4.15%
4.15%
4.15%
4.15k
4.15%
4.14%
4.14'k
4.14%
4 13%
4.12%
4.12%%u

4.12%
4.12%
4.12%
4.12%
4.12%
4. 14%
4 18%
4 18%
4.21%
4.23%%u

4.23%
4.24%
4.24%%u

4.24%
4.27'4
4.30%
4.32%
4.32'k
4.36%
4 39'k
4.38'k
4 38%
4 37%
4.36%
4.32%%u

4. 24%
4.14'/
4.10%
3 67%
3 87%
3 80%
3.80%
3.76%
3.76'k
3.75'k
3.75%
3.74%
3.57%
3.56'/
347k
3.44%
3.43'k
3,41%
3.32%
3.30%
3.21%
3. 18%
3.17%
3.14%
3.11%
3 08%
3 06%
3.06%
3 06%
3.05%
3.04%
3.04%
3.03%
3.02%
3.01%
3 01'4
2.94'k
2 94'k

6 02'k
5.82%
5.97%
5.71%
6.10%%u

6 55%
5 98%
6. 29%
5.85%
6 45%
6 16%
5.76'k
7.01%
6.02%
6 18%
6 18%
5 88%
5 18'k
6.01%
5 48%
5.88%
5.86%
5.62%
5.82%
5.79%
6.51%
5 44%
6.16%
5.76%
5 76%
6 23'/
6 45%
4. 68%
5.63%
5. 84%
4 81%%u

5 62%%u

5 62%
5 98%
5. 89'k
6. 56'k
5.76'k
6. 16%
6 4D%
7.03%
7.03%
6.20%
6.50%%u

6.44%%u

6.44%
6.15%
6. 65%
6 45%
6 93%
6. 94%
6.73'k
6 46%
6 82%
6. 99%
7. 05%
6.70%
6.79'k
6 82%
6 63%
6.86%
6.94'k
7.22%
6.34%
7.34%
6.54%
6.20'k
7.06%
6. 96%
7.17%
6 78%%u

630k
a.a0%
6.86%
6.86'k
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Dale of
Electnc Rate

Case

Average 30-
Return on Year

Equity Yrsasu Risk Premium

Rebuttal Exhibit No. (RBH-1 3)
Page 19 of 21

9/1 9/201 2
9/26/201 2

10/12/2012
10/23/2012
1 0/24/201 2

11/9/2012
11/28/2012
11/29I2012
11/29/2012

12/5/2D12
12I5/2012

12/12/2012
12/13/2012
12/13/2012
12/14/2012
12/19/2012
12/19/2012
12/20/2012
12I20I2012
12I20/2D12
12/20/2012
12/20/2012
1 2/2 D/201 2
12/2D/2012
12/21/2012
12/26/2012

1/9/201 3
1/9/2013
1/9I2013

1/16/2013
1I16I2013
2/'l3/2013
2/22/2D13
2/27/20 1 3
3/14/2013
3/27/2013

5/1/2013
5/15/2013
5/30/201 3
5/31/2013
6/11I2013
6/21I2013
6/25/2013
7I1 2IZD13

8/8/2D13
8/1 4/2013
9/11/2013
9/11/2013
9/24/201 3
1D/3/201 3
11/6/201 3

11/21/2013
11/26/2013

12/3/2013
12/4I2013
12/5I2D13
12/9/2D13
1 2/9/201 3

12/1 3/2013
12/16/2013
12/16/2013
12/16/2013
12/17/2013
12/17/2013
12/18/2013
12/18I2013
12/19/2D13
12I30/2D13
2/20/20 1 4
2/26/2014
3/17/2014
3/26/2014
3/26/20 1 4

4/2/2014
5/16/2014
5/30/2014
6/6/2014

6I30I2D14
7/2/2D14

10 05'k
9 50%
9.60%
9.75'/
10.30%
t 0.30%
10.40%
9.75'k
9.88'k
9.71%
10 40%
9 80%
9.50%

10.50%
10.40%
9,71'5
10.25%
9.50'k
9.80%
10.25%
10.25%
10. 30%
10 40%
10 45'k
10.20%
9. 80%
9.70'/
9.70%%u

9.70'4
9.60'k
9.60'4
10.20%
9.75%
10 Dg%%u

9 30%
9.8D%
9.84%
10.3D%
10.2D%
9 DO%%u

1D 00%
9.75%
9.80%
9.36'/
9.83%
9 15%
10.20%
10.25'4
10.20'4
9.65%%u

1D.20%
1D 00%
10.00%
10.25%
9.50%
10 2D'/
8.72%
9.75%
9.75%

9.95'%.95%

10.12%
9 50%

1D 95%
8.72'4
9.80%
10.15%
9.50%
9.20%
9.75%
9.55%
9.40%
9 96/
9 70%
9 80%
9.70%
10.40%
9.55%
9.62%

2.94%
2.94%
2.93%
2.93%
2 93%
2.92%
2.90%
2.89%
2. 89%%u

2. 69%
2.89%
2.68%
2.88%
2.86%
2.88%
2.87%
2.87%%u

2.87%
2 87%
2.67%
2. 87%
2.87%
2.87%
2.87%
2. 87%
2.86%
2.85%
2 85'4
2.85%
2.84%
2. 84%
2. 84%
2.85'/
2.86'/
2.88%
2.9D%
2.94%
2.96'k
2.98%
2.98'k
3 00%
3 02%%u

3. 03'7
3.07'7
3.14%
3.16%%u

3.26%
3.26%
3 31%
3.33'4
3 41'/
3 44%
3.45%%u

3.47%
3.47'/
3.48%
3.48%
3.48%
3 50%
3.50%
3.50'k
3 50%
3 51%
3 51%
3. 51%
3.51%
3.51%
3.54'%

66%%u

3 69%
3 72%
3.73'k
3.73%
3.73%
3 70%
3 68%
3.67%
3.64%
3.64%

7.11%
6.56%
6.67%
6. 82%
7. 37%
7.38 /
7.50%
6 86%%u

6. 99%
682k
7.51%
6.92'k
6. 82%
7.62%
7. 52'/
6. 84%
7.38%
6. 63%
6. 93%
7 38%%u

7. 38%
7.43'k
7. 53%
7. 58%
7 33%
6 94%
6 85%
6.85%
8.85%
6 76%
6 76%
7 36%%u

6. 90%
7.14%
6 42'k
6 90'4
6 9D%
7 34%
7 22%%u

6 02%
7.00%
6 73%
6 77%
6. 29%
6.69%
5 99%
6 94'k
6 99'/
6 89'k
6 32%
6. 79'/
656k
6 55%
6.78%
6 03%
6 72'k
5. 24%
6. 27%
6 25'k
6.45%
6. 45%
6 62%
5 gg%
7 44%
5. 21%
6. 29%
6 64%
5 96%
5 52%
6. 06'k
5.83%
5 67%
6 23%
5 97'k
6 10%
6 02%
6.73%
5. 91%
5. 98%
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Date of
Electric Rate

Case

Average 3D-

Return on Year
Equity Treasury Rrsk Premium

Rebuttal Exhibit No. (RBH-13)
Page 20 of 21

7/10/2014
7/23/2014
7/29/2014
7/31/2014
BI20/2014
BI25/2014
8/29/2014
9/11/2014
9/15/2014
10/9/2014
1 1/6/201 4
11/6/2014

11/14I2014
11I26/2014
11/26/2D14

12/4/2014
12/10/2014
12/1D/2014
12/11/2014
12/12/2014
12/17/2014
12/18/2014

1/23/2D15
2/24I2015
3/18/2015
3/25I2015
3/26I2015
4/23I2015
4/29/201 5

5/1/2015
5I26/2015
6/1 7/201 5
6/17/2015

9/2/2015
9/1 0/201 5

10/15/2015
11/19/2015
11/19IZD15

12/3/2D15
12/9/2D15
12/9/2015

12/11/2015
12I15I2015
12/17/2015
12I18/2015
12/3D/2015

1I6/2016
2/23/2016
3/1 6/201 6
4/29/2016

6/3/2D16
6IBI2016

6/15/2D16
6/15/2016
7/18/2016

8/9/2016
8/18/2016
BI24I2016

9/1/2016
9 I 6/2016

9/28/2016
9/30/2016
11/9/2016

11/10/2016
11/15/2D16
11/18/2D16
11/29/2D16

12l1/2016
12/6/2016
12/6/2016
12/7/2016

12/1 2/2016
12/14/2016
12/19/2016
12/19/2016
12/22/2016
12/22/2016
12/28/2016

1/18I2D17

9.95%
9.75%
9 45%
9 90%
9.75%
9.60%
9. 80%
9.60%
10.25%
9.80%
9.56%
10 20%
10.20%
9.70%
10 20'/
9 68%
9.25%
9 25%
10.07%
1D.20/
9.17 k
9. 63%
9.50%
9.83'Y,
9.75%
9.50%
9.72%
10.20'Y
9.53'k
9 60'k
9.75%
9.00%
9. 00'k
9. 50%
9.30/
9.00%
10 00%
10.3D%
10.00%
9.14%
9.14'k
10 30%
9.60%
B.yo%%u

9.50%%u

9. 50%
9. 50%
9 75%
9 85%
9.80%
9.75%
9.48 k
9.00%
9.0D%
9 98'k
9 85%
9.50%
9.75%
9.50%%u

10.00%
9. 58%
9 90%
B.8D%
9.50%
9.55%
10.00%
10 55%
10 00%
8 64%
8.64'k
10.10'4
9.60%
9.10'Y
9.00'/
9 37%
9.60%
9.90'k
9.50%
9.45'k

3.63%
3.61%
3.60%
3.60%
3.57%
3.56'/
3.54'/
3. 51%
3. 51%
3 45%
3 37%
3.37%
3.35%
3.33%
3.33%
3.31%
3 29%
3 29%
3.29'/
3.28%
3 27'4
3 26'k
3.14'k
3.04%
2.98%
2.96%
2.95%%u

2.87%
2.86%
2. 85%
2.834
2.82'k
2 82%
2.79'k
2.79%
2.81'/
2.88%
2 88%
2 90%
2.90%
2.90%
2. 90%
2 91'4
2.91%
2.91'/
2,93%
2. 94%
2 94%
2 91%%u

2 83'k
2.80%
2.80'k
2.78%
2 78%
2.71%
2.66%
2.63%
2.62'/
2 59'/
2. 58%
2.54%
2 53'k
2 48%
2.48 k
2.49%
2.50%
2. 51%
2.51%
2.52%
2 52%
2.52%
2.53%
2. 53%
2. 54%
2 54%
2 55%
2.55%
2.55'k
2.58%

6. 32%
6.14%
5.85%
6.30%
6 18%
6 04%
6 26%
6.09%
6.74'k
6. 35%
6.19%
6. 83%
6. 65%
6. 37%
6.87%
6.37'k
5 96%
5.96k
6.78%
6.92%
5.90%
6.57%
6.36/
6.79%
6.77%
6. 54%
6.77%
7.33%
6.67%
6.75%
6 92'/
6 18%
6.18%
6.71%
6. 51%
6.19'Y
7. 12%
7.42%
7.10%
6.24%
6.24%
7.40%
6 69%
6 79%
6.59%
6.57%
6 56%
6. 81%
6. 94'/
6 97%
6. 95%
6.68%
6. 22'k
6.22%
7.27%
7.19'/
6 87%
7.13%
6 91%
7.42%
7. 04%
7. 37%
7. 32%
7.02%
7.06%
7. 5D%
6.04%
7.49%
6.12%
6 12%%u

7.58%
7.07%
6. 57%
6.46%
6 63%
7. 05%
7.35%
6.95%
6 87%
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1/24/2017
1/31/2017
2/1 5/201 7
2/22/2017
2/24/2017
2/28/201 7

3I2/201 7
3/20/201 7

4/4I2017
4/12/2017
4/20/2017

5/3I201 7
5/1 1/2017
5I1 8I201 7
5I23/2D17
6/16/2D17
6/22/2017
6/22/2017
7/24/2017
8/15/2017
9/22/201 7
9/28/2017

10/20/2017
1 0/26/201 7
1 0/26/201 7
1D/26/2017

11/6/2017
11/15/2017
11/30/2017
11/30/2017

12/5/2017
12/6/2017
12/6I2017
12IT/2017

12/14/2017
1 2/1 4/201 7
12116/2017
12/20/2017
12/21/2017
1 2/28/201 7
12/29/2017

1/18/2018
1/31/201 8
2/2/201 6

2/23/201 6
3/12/2018
3/15/2018
3/29/2018
4/1 2/201 8
4/1 3/201 8
4I18/2018
4/1 BI2018
4/26/201 8
5/30/2D1 8
5/31/2D18
6/14/2018
6/22/2018
6/22/2018
6/28/2018
6/29/201 8

8/8/201 8
8/21/201 8
8/24/201 6

9/5/201 8
9/14/2018
9/20/201 8
9/26/201 8
9I26/201 8
9/27/201 8
10I4I2018

9.00%
10.10%
9 60%
9 60%
9.75%
10.10%
9.41%
9.50%%u

10.25%
9.40%
9.50'/
9 5D%
9 2D'/
9.50%
9.70'4
9.65%
9.70%
9.70%
9 50%
10 00%
9 60%
9 80%
9.50%%u

102D%
10.25%
10.30%
10.25'/
11.95%
1 0.00'7
1D.00%
9.5DM

8.4D%
8.4D%
9.80%
9.60%
9.65%
9.50%
9.58%
9.10%
9.50%
9 51%
9.70%
9 3D%
9 98%
9.9D%
9 25%
9 00%
10.00%
9 90%
9.73%
9.25%
10.00%
9.5D%
9.95%
9.50%
8.80%
9.50'/
9.90%
9.35'/
9.50%
9.53%
9.70%
9.28%%u

9.10%
10.00%
9.6D%
9 77%
1000%
9 30'4
9.85%

6 41%
7 50%
6.98%
6. 96%
7.11%
7.46%
6.76%%u

6 82%
7 54%
6.66%
6.74%
6.71/
6.39%
6.67%
6.86%
6.76%
6 80%
6 80%
6 55%
7 D3%
6 67%
6 88'4
6.59'4
7.29%
7 34%
7 39%
7 35%
9 D6%
7.12%%u

7. 12%
6.62%
5.53'/
5.53%
6.93%
6.74%
6.79'/
6 64%
6 72'/
6 25%
6.65'/
6 66%
6.86%
6 46%
7.14%%u

7. 05%
6. 39%
6.13%
7.12%
7.01%
6 84%
6.36%
7.11%
6.60%
7.01%
6.56%
5.84%
6 53%
6.93/
6.38%
6.53%
6. 54%
6 70'/
6. 27'/
6.DBA
6. 97%
6.76%
6.72%
6.95%
6 25%
6 79%

2.59%
2.6D%
2.62%
2.64%
2.64%
2.64%
2 65%
2.68%
2.71%
2.74%
2.76%
2.79%
2. 81%
2 63%
2 64'4
2 89%
2.90%
2.90%
2.95%
2.97'/
2.93%
2.92%
2.91%
2.91%
2 91%
2 91%
2 90%
2 89%
2 88%
2.88%
2.88%
2.87%
2. 67%
2. 87%
2 86%
2 86%
2.86%
2.86%
2.85%
2.85%
2.85%
2 84%
2.84%
2 84%
2 85%
2.86%
2.87%%u

2.88%
2.89%
2 89%
2 89%
2 69%
2. 90%
2.94%
2.94%%u

2.96%
2.97%
2.97%
2.97%
2 97'/
2 99%
3 00%
3.01%
3.02%
3.03%
3.04 4
3.05%
3.05%
3 05%
3 D6%

Date of Average 30-
Eiectnc Rate Return on Year

Case Equit Treasu Risk Premium

Rebuttal Exhibit No. (RBH-13)
Page 21 of 21


